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. A -.; By Carl Gewirrz
iaunuti6aal Herald Tribune

.

PARIS — U.S. Treasury Socre-

.tary James A. Baker 3d pleaded
Wednesday for critics to give gov-
ernments we time needed to imple-

ment their promises to set the
world on a track for more balanced
economic growth.

Mr. Baker was speaking after a
major meeting of industrial coun-

tries ben produced no new initia-

tives on the growth issue.

Following the two-day animal

meeting of government ministers of
the Organization for Economic Co-
operation and Development, Mr.
Baker specifically referred to the
agreement in Paris in February by

of the major industrialized

meeting in Washington, is enough
to “do the job.”

At this week's meeting of the 24-
member OECD, faster growth in
Japan and West Germany and rap-

id reduction of the U_S. budget
deficit were again' the key dements
discussed for reducing the huge
trade deficit of the United States,
cutting, the surpluses of these two
other countries, and restoring sta-

bility to foreign exchange rales.

Mr. Baker said evidence that

these policies are working should
become evident no lapy than Sep-
tember, taking into account that
the.LLS. fiscal year begins Ocl .]

and the time needed for Japan to
first win approval of its fiscal bud-
get before it can submit plans for a
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.*» «ie miqor mdustnahzed supplementary budget which will
I* .countries to stabilize exchange call for adchtonal spending of 5
ralK and promote growth in West trillion yen ($35 biBion)
Germany and Japan.

He said die impact from the “full

implementation" of thi« agreement
struck by finance ministers at their

meeting at the Louvre, and ampli-

fied in early April at a subsequent'

Barbie Quits

Court, Will

Boycott Trial
By Julian Nundy

International Herald Tribune
.

LYON — Declaring fcnnsdf“an
Segal hostage." Klaus Barbie said

Wednesday he would boycott fur-

ther proceedings in his trial for

rimes against humanity and then

left thecourtroom to return to his

celL
- The decisioo of the 73-year-old

former' SS captain, whose trial

opened Monday', means that wit-

nesses willnot confront him direct-*

ly with.teriiznooy tlut he tortured

them duringthe Narioccupation of

Lyon.: -

Barbie, who was expelled from
Bolivia to Fn4ice.itt.19S3 to stand

Altogether, the piaimed actions
would lift world economic growth
to about 2.5 to 3 percent, a respect-

able rate of growth, he said, for the
fifth year of expansion — the sec-

ond-longest since the end of World
War IL “We ought not be down in

the mouth” about soch a growth
rate, the Treasury secretary said.

However, the promise that po-
licy in the. three maj6r industrial-

ized countries will lift growth from
the225 percent or.less forecast by
the OECD secretariat last month
met wiih considerable skepticism

from the smaller countries in the

oigamzatioD ofnationsfrom North-

America^Western .Europe and the

Padftc..

MrJBhker cautioned that h was
unreafijjjgq to' eaqject new commit-
ments to emerge every time there is

an international wwntfng, winch
currently occurs at about about
three-week intervals in .the run-up

to tfto Junesummit in Venice OF the
heads of state of the seven leading

industrialized countries.

“We ought to be pleased with
snstamad growth without infla-

tion” at the late stage of the eco-

nomic cycle, he said.

The U.S. merchandise trade defi-

cit— which Jast year hit 1170 bfl-

fion, an imbalaiK* that is firing

in-. t£oiK-

As Peres Fails on

Necessary Votes

boat Bd^d'Aetn^fronca Pints

Foreign Minister Shimon Peres of Israel, after failing to obtain the necessary backing to dissolve the coalition government.

By Glenn Frankel
H 'u.dun£t,m Post Sfmtt

JERUSALEM — Israel's gov-

ernment was thrown into a dead-

lock on Wednesday after Foreign

Minister Shimon Peres, lacking the

voles to bring down the coalition if

it did not support plans for an
international peace conference, de-

clined to submit the proposal to the.

policy-making “inner cabinet."

It was a victory for Prime Minis-

ter Yitzhak Shamir, who opposes

the conference, and a serious blow
for Mr. Peres, who has been a

strong supporter of the proposal as

a means or paving the way for di-

rect talks between Israel and a Jor-

danian delegation that would in-

cluded moderate Palestinians.

Mr. Peres, confident that he had
enough votes to break up the 32-

mcnth-o!d coalition government,

had declared that be would call for
new elections if the 10-man inner

Executive Returns Suhan 9

s $10 Million Contra Gift

In Brunei, NotMuchWorry
Over the Wayward Donation

cso 23
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. aon: illegal because he had -ob-

lained Bolivian citizenship.

Under French law, a trial can

proceed without the defendant

. Thejudge can order the accused to

be brought to the courtroom by
force, but it appeared unBkdy in

Barbie's case.

• .Hisdepartureon the thirdday of

- the trial brought an angry reaction

from the prosecutor and lawyers

_ for civil plaintiffs.

-- - Alain Jakubowicz, who is acting

ft' in the trial on behalf or Barbie's

Jewish victims, said he represented

ax million “ghosts who are not

hickv enough to be present at this

debate."

Rerre Tnicbe, the state prosecu-

tor, called Barbie “Herr Nein. Mr.

.. No, no to everything." Recalling

his earlier statement that the name
Barbie must be hard to cany, Mr.

Trucbe added, “In French, Barbie

is dose to barbary

The defendant, he said, was “a

rampant Nazi, a shameful Nazi

See BARBIE, Page 2

By Michael Richardson
International Herald Tribune

SINGAPORE— Nobody in the

wealthy monarchy of Brunei seems
to be worrying much about its way-
ward S10 rmUien donation to the

cause of the Nicaraguan rebels,

least of all Saltan Muda Hassanal
Bolkiah.

- The 40-year-old sultan inhabits a
palace that has 1,788 rooms and
that cost at least 5250 million to

build just before; his country was
granted independencefrom Britain

in -1984. He is often described as

the .richest man jut the world, al-

deny this/.

r

by"rome"il5'^OT V-"- Nwatheiess, among the sultan’s

this year, Mr. Baker said.

Mr. Baker said that Japanese of-

ficials had spelled but to his satis-

faction the time frame and the

scope of the supplemental budget

Conference sources reported that

the Japanese are promising die

measures will boost growth to
-

a 4
percent annual rate through 1990,

double what the OECD secretarial

had been forecasting.

Thiswas taken with some skepti-

See OECD, Page 2

recent .purchases, according to
sources in. thejewelry trade, was a

red diamond weighing slightly less

than a carat which was sold at

auction in New York last month
for a record $880,000.

As a banker said in a telephone

interview on Wednesday, the
amount of cash deposited in a

Swiss account for the contras, as

the Nicaraguan rebels are called,

was of neghgible concern to Bru-
nei
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Rebels in Sudan

Down a Plane
NAIROBI (UPI) — Rebel

forces in southern Sudan said

Wednesday they have shot

down an army Hercules C-130

transport plane carrying two

platoons of government troops

to the strategic garrison town of

Wail, but no reports on casual-

ties were given.

In a radio broadcast moni-

tored in Nairobi, the Sudanese

People's Liberation Army said

dial an anti-aircraft gun was

used to shoot down the plane

on Monday as it came in to land

at Wan. 600 nates (about 975

kilometers) southwest of Khar-

toum. There was no immediate

government comment on the

claim.

Special Report

‘BIG BANC FALLOUT
Six months after Big Bang.

London's financial institutions,

and their customers, are grap-

pling with new systems and

changing markets.

Pages 9-15.

GENERAL NEWS
Prime Minister Rapv Gfcamfi

takes over Punjab; 175 are ar-

rested in crackdown. Page 2.

-SCIENCE

New research findings on the

workings of prejudice- Page 7.

BL1SINESS/FINANCE

UJS. retail sales inched up a

meager 0.1 percent in April, the

government reported. Page 17-

'W3 '

' Enc diCMn/lwn

MANILA PROTEST — Juan Ponce Enrfle, at a rally

Wednesday, accused candidates who backed President

Corezon C. Aquino of using fake ballots to win nearly ail

the Senate seats in the Philippine elections. Page 2.

“It’s chicken feed for the au-

thorities here," he said.

But, he added, the country was
embarrassed by disclosure of the

donation and of the way the money
apparently was misdirected. U.S.

investigators have concluded that

the'sultan'sdonationwasdeposited
in the wrong account, apparently

by error.

Officially Brunei is maintaining
silent about the S1Q million- At his

home in Bandar Seri Begawan,

Deputy Foreign Minister Zakaria

Mahawangsa said he had no com-

ment. Asked whether Brunei want-

ed the money refunded,.be replied:

“1 don't know anything about that. -

Diplomats said the issue
1

was
sensitive in Brunei because the sul-

tan bad personally approved the

payment after it was solicited by
Elliott Abnuns, the assistant U.S.

secretary of state for inter-Ameri-

can affairs.

Brunei has not publidy con-

firmed the donation or said why it

was made. However, officials have

let itbe known that itwas intended

for humanitarian purposes.

The sultan was interested in cul-

tivating good relations with the

United States, diplomats said, and

may have seen the donation to the

contras as a way of pleasing Wash-
ington.

Or, the diplomats continued, the

sultan might have been influenced

by the donations of another oil-rich

Islamic nation, Saudi Arabia,

which gave the contras an estimat-

ed S32 million in 1984 and 1985.

Brand's wealth is drawn almost

entirely from ofl and natural gas.

The country is estimated to have

foreign exchange reserves of about

$20 billion and a per capita income

of more than 515,000. the highest in

Asia.

The 29th ruler in a hereditary

dynasty stretching back five centu-

ries, the sultan has also been a gen-

erous benefactor to foreign charita-

ble causes. In September 1984, for

example; be presented a check for

SI million to the United Nations

Children's Fund to mark Brunei's

acceptance as the 159ih member of

the United Nations.

Shortly afterward be stunned

Mayor Edward I. Koch of New
York by presenting him with a

check for S500,000 to provide

meals for elderly homebound peo-

ple in the city.

In return, the mayor gave the

sultan a brass key to the city, saving

with a smile: “it's not gold, but it

seems that Brunei doesn't need
gold-”

Funds Had Been Deposited

In 2d Geneva Bank Account

Muda Hassanal Bolkiah

The cash

deposited in a Swiss

account for the

contras is 'chicken

feed for the

authorities here.
7

—'A Brunei banker

By Thomas Netter
International Herald Tribune

GENEVA — A Geneva busi-

nessman who mistakenly received a

S 1 0 million bank transfer ear-

marked for anti-government rebels

in Nicaragua and then invested the

money with another bank has vol-

untarily turned over the funds to

the legal authorities here, officials

said Wednesday.

Judge Vladimir Stemberger. the

magistrate investigating the case,

said the businessman, who officials

said has large shipping interests,

had immediately renounced any
claim, to the S 10 million and
$253,000 in interest when confront-

ed with evidence of its mistaken

transfer into his account at Credit

Suisse in Geneva by the sultan of

Brunei in August.

The shipping business is central

to the man's assertion that he had

no illegal intentions. He said that

because be was awaiting payment
for the sale of a large vessel, he had
put the $10 million transfer into a
separate account while he checked

its origins, Mr. Stemberger said.

U.S. investigators have said that

Reagan Says He, Fahd

Discussed Contra Aid
The Auaaated Pros

WASHINGTON — President

Ronald Reagan said Wednesday
that he discussed secret Saudi con-

tributions to the Nicaraguan rebels

in a private meeting with King

Fahd in 1985, but he said the mon-

arch was the one who raised the

subject.

“My diaiy shows I never brought

it up,” Mr. Reagan said.

“1 expressed pleasure that he was

doing that,” Mr. Reagan said of

Fahd's contributions to the cause

of the rebels, known as contras,

which were made at a time when
U.S. assistance was banned. But,

the president added, “There was no

solid lation that I know of, or any-

thing of the kind.”

In commenting to reporters on
the subject. Mr. Reagan took the

unusual step of discussing in public

what be had jotted down in private,

handwritten diaries. He has al-

lowed congressional investigators

to examine but not copy typed ex-

cerpts from the diaries.

Congressional hearings into the

Iran-contra affair have delved

deeply this week into whether Rea-

gan administration officials had so-

licited Saudi aid to the contras dur-

ing a congressional ban on direct or

indirect II .S. aid. Mr. Reagan has

insisted he was unaware of any

such activity.

The president commented as

Robert C. McFarlane, his former

national security adviser, testifying

for the third day. told the joint

House-Senate hearing on the Iran-

contra affair that he “had the

means at hand” to make sure he

was not kidnapped and tortured

during his secret trip to Tehran in

May Iasi year.

He declined to go into details,

saying it would reflect “a little bit

of false bravado” to do so. Sources

familiar with the trip have said pre-

viously that. Mr. McFarlane carried

with him what he believed to be a

lethal dose of pills.

Under questioning from Repre-

sentative James A Courier, Re-

publican of New Jersey, Mr.
McFarlane said he assumed there

was a risk be would be taken pris-

See McFARLANE. Page 2

the man invested the $10 million in

a certificate or deposit.

Mr. Stemberger said he believed

the man had acted in “good faith”

in quickly confirming the location

of the funds and cooperating with

investigators. Theman faces a rela-

tively minor charge of misappro-

priating funds, the judge said.

Credit Suisse officials said, how-
ever, that they thought the busi-

nessman could not argue that he
was unsure of the money's origins.

The officials said they took legal

action rather than approaching the

man because they feared he may
have been trying to hide the money.

“Obviously, a* a businessman in

the shipping business, he las fairly

substantial turnover in his ac-

count," said a Credit Suissespokes-
man, Juerg Neef. “Bui in any case,

we feel he should have noticed that

this 510 million transferwas not his

money.”
Several other accounts involved

in the Iran-contra affair have been
traced to Credit Suisse in Geneva
by U.S. and Swiss investigators.

Mr. Stemberger refused to identify

the businessman-

officials said he was a foreigner

living tn Geneva and was married

to a Swiss physician. On Tuesday,

officials in Washington identified

the man as a Swiss businessman.

The judge would not name the

bank in which the businessman had

placed the S 10 million. But offinals

said he had deposited the money
with a Geneva branch of Compag-
rtie Financifcre de Paribas, a French

bank registered in Switzerland.

Paribas officials had no com-
ment. Switzerland's banking secre-

cy laws forbid bank officials to di-

vulge any information regarding

accounts.

The 510 million was transferred

by the sultan of Brunei. Muda Has-

sanal Bolkiah. to Credit Suisse in

August at the request of the Rea-

gan administration as a donation to

Die Nicaraguan rebels, known as

contras. But officials said the mon-
ey. which was destined for a secret

account run by Lieutenant Colonel

Oliver L North, went to the wrong
account because the first three dig-

its of the account number were ac-

cidentally transposed to 368 in-

stead of 386.

Mr. Stemberger said that the

money would remain under his ju-

risdiction until they could deter-

mine whether the money and inter-

est should be returned to the sultan,

remain sequestered or be sent to

“whatever destination it should

be."

Japanese Assaults Hallowed U.S. Sports Mark
By Clyde Haberman
New York Tuna Senior

TAKARAZUEa, Japan — On June 6 in Hiroshi-

ma— assuming rainouis, injuries or other impondera-

bles do not interfere — a Japanese hasehaB player

Satihio Kinugasa will step onto the Geld and

into the record book.

That evening, he wiD play in his 2,130th consecutive

game, equaling what had seemed an unmatchable

record set almost five decades ago by Lou Gehrig of

the New York Yankees.

The last time Mr. Kinugasa missed an appearance

wasOet.18, 1970L when most Americans did not think

much about Japan and trade talks were a topic for the

sports section, not the business pages. -

To have a Japanese about to break another hal-

lowed American baseball record is a source of unbri-

dled delight for sports fans here.

Ten years ago, they cheered as Sadaharo On air-

ing major festivities for the night (he record is tied.

Bui Iron Man Kinugasa, os he is called, has chosen

to stay above the hullabaloo. The way be sees it, he is

not chasing Lou Gehrig's record. Il is chasing him.

“If we have a game, I warn to play, that's all.” be
said. “I’ve forced myself for a long time to play despite

slumps and injuries. The record itself is not the goal.

It's only the natural outcome of my determination to

play.”

On an unusually warm spring afternoon, Mr. Kinu-

gasa sat in a hold room, waiting for the team bus that

would take him from this suburb of Osaka to a nearby

stadium tor Consecutive Game No. 2097, a night

contest against the Hahshin Tigers. He was «»llr»ng

about a videotape that he had keen given three years

ago:"
4

Pride of the Yankees,” the 1942 movie in which

Gary Cooper played Lou Gehrig.

“It's sitting at home.” Mr. Kinugasa said, crushing a
half-smoked cigarette. “1 watched il once, but never

passed Babe Ruth and then Hank Aaron on his way to looked at it again. I thought to myself that it was too

an eventual career total of 868 home runs. Now Lou tariy lo be watching it because there were too many

Gehrig’s mark is about to faD. and the Japanese are games left,”

eagerly ticking off the days. At theage of 40, the Japanese Lou Gdirig is as lean

In Hiroshima, where Kinugasa has played for 23 and solidly built as a rookie. And he is a man given to

seasons with the adored local team, the Carp, street- easy smiles -and easy conversation: something that

cars cany his picture and dub executives are prepar- cannot be said about many Japanese ball players.

When be joined the Carp in 1965, Kinugasa was

considered a showboat, a flashy big spender who,

former teammates recall, took his bonus money and

bought a Cadillac. Actually, il was a Ford Galaxy.

Kinugasa protested, but the point, he agreed, is well

taken. He was a hard-drinking hell-raiser.

That was then. For many years since, as his record

attests, he has been a rock of consistency and, as such,

the sarorimon’s hero.

A sarariman — the Japanese word is taken straight

from English, salaryman—is Japan's Average Joe. He

is the guy who puis on a Wue suit every morning, rides

the train" to work for an bow and a half, puts in 10 or

12 hours, drinks late into ihe night wiih colleagues,

then headshome for a few hours of sleep so that he can

start all over again the next day.

Like the sarariman. Mr. Kinugasa is there, as prom-

ised, every day. He shrugs off bruises and bad weather,

rocky seasons and tough pitchers. A serious injury a

year ago, caused when a wayward pitch smashed his

left shoulder blade, almost threatened his record. But

the Carp third baseman was back to pinch-hit the next

night, and has been slogging away ever since.

That sort of doggedness is much admired in Japan.

See BASEBALL, Page 2
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Sachio Kinugasa on the playing field.

cabinet refused to endorse the pro-

posal. But Wednesday he discov-

ered that he lacked the necessary

votes in the Knesset, or parliament.

Of the several small ultraortfao-

dox religious parties holding the

balance or power in the 12(timem-

ber Knesset, Mr. Peres had failed

to woo the four-seat Sephardi To-

rah Guardians to his ride. Thai left

him aL least two votes short of the

61 he needed.

Mr. Peres then postponed his

trip to the United States, to begin

Thursday, and began meeting with

cabinet ministers of his Labor bloc

and other lawmakers in an effort to

break loose the votes he needs.

Meanwhile, the government had

been immobilized, with Mr. Peres

and his more dovish Labor Align-

ment insisting that it should be

dissolved and the international

conference proposal submitted to

the nation through parliamentary

elections. Mr. Shamir and his right-

ist Likud bloc argued that the plan

has been rejected by the govern-

ment and should be abandoned.

The proposal also has touched

off a round of vitriolic rhetoric be-

tween Mr. Pores and Mr. Shamir, in

contrast to the general civility that

marked' the first two and one half

years of the coalition government.

On Tuesday, Mr. Shamir called

the plan “a perverse and criminal

attempt" that he blamed on Mr.
Peres's “lust For power." adding

that “every remnant and vestige of

this plan must be swept off the

discussion table.''

Mr. Shamir has said the proposal

would result in returning all the

occupied West Bank and East Jeru-

salem to Arab rule and. eventually,

in the establishment of an indepen-

dent state ruled by (he Palestine

Liberation Organization, which Is-

rael considers a terrorist group.

Mr. Peres, in turn, has said that

Mr. Shamir and his supporters

were resorting to “demagogy” and
that “they want to restore ihe ha-

tred, the incitement, the character

assassuiation against me." Mr.
Peres has vehemently denied he

plans to talk to the PLO or to allow

a Palestinian state.

Mr. Peres refused to put the pro-

posal to a vote of the inner cabinet,

evenly divided between Labor and
Likud, because, he said, it was cer-

tain to split five to five on the issue.

He said later that “I still have a full

mandate to continue” pressing for

the conference.

He said that one of the principles

upon which Israel’s “national uni-

ty” government was formed was

the advancement of the peace pro-

cess, adding that “if you cannot

continue with the peace process,

honesty as well as responsibility

calls upon all of us to turn to the

people and ask them to decide."

Mr. Shamir's spokesman, Ayi

Pazner, said the prime minisier did

See ISRAEL, Page 2

State Union

leads Strike

In Croatia
The A tsotiattrd Press

BELGRADE — Meat plant

workers have walked off ihejob in

Zagreb, the PolitUta newspaper
said Wednesday, in the first known
report of a strike organized by a

union since Yugoslavia became
Communist in 1945.

There arc no legal provisions for

work stoppages in Yugoslavia.

While wildcat strikes for more pay
or improved working conditions

have increased recently, state-su-

pervised unions have liken a pas-

sive role.

Work stoppages have increased

since Feb. 26, when the govern-

ment enacied legislation tying most
wages to productivity and reducing

some paychecks by up to 40 per-

cent in an effort to master econom-
ic problems.

Politika said the meat plant

strike, involving 1,200 workers of a

production unit, began Tuesday.

The employees say they are owed
73 days of back pay. the daily said.

The report also said that 140

workers of a furniture plant in Senj.

about 75 miles 1120 kilometers)

southwest of Zagreb, walked off

the job Tuesday to back up pay
demands.

Coal miners at Labin, 150 miles

southwest of Zagreb, returned to

work Monday, after reaching a

compromise agreement over raises

and changes by management. The
strike, which began April 8. was
one of the longest in recent history.

According to official statistics,

there have been more than 380
spontaneous strikes this year, in-

volving 50.000 workers.

Pressing economic problems in-
clude an annual inflation rate of
nearly 100 percent, ahard currency
debtof about 519 billion and living

standards that have fallen by more
than a third since 1980.
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Enrile Charges Fraud
As Aquino Candidates

Near Sweep of Senate
United JVcat Internationa] Aquino candidates led in 59 of

MANILA —Juan Ponce Eruile, the 200 House of Representatives

•^^“^t^wsesecretajywhois districts, while the opposition led ic

Jr™? rival °f Presideni Corazon 23 and independents in 13. No oth-
- Aquino, on Wednesday accused « results were available,

candidates supported by the ad- Mr. Enrile. who was fired by
muu

?
lrat'OIi of using false ballots Mrs. Aquino in November after

to wm nearly all the Senate seats in some of his aides were implicated
the congressional election on Mon- in an aborted coop plot, eazfier

threatened a boycott of the Senate.
Democracy was destroyed by “If we cannot have an honest

people who made use of fake bal- and dean election, I don’t want to

«!;
Enrile said at a protest be a part of it," he said.

near the government’s Com-
mission on Elections.

[Rotten, quoting the

meat television, reported
Supporters oF Mr. Enrile’s secretary of defense^ Rafael M.

Grand Alliance for Democracy Ueto, said that soldiers had been
carried coffins and signs reading pm on full alert because ofplans by
“Victory of gold, guns and goons rightist groups to destabilize the

death of democracy,” Some government. No details were given.

New Delhi

CracksDown
In Punjab;

WORLD BRIEFS

UN Experts Say IraqUsed Poison Gas

Wednesday

chanted “Down with Aquino” and
“We were cheated.”

[The state-run Philippine News
Agency said Mr. Ueto did Dot think

Police said a home-made bomb Mr. Enrile would “resort to drastic
was found at the election commis- action,” but that the army was pre-
sion headquarters a few hours after pared to contain any threat.]

the rally. It was defused by bomb - -

disposal experts.

Mrs. Aquino’s press secretary, 1L_ L, „ J~M
Teodoro Benigno, denied the JLTt AtCWYm OL
charges and said that the voting for •/ '
the Senate and House of Represen-
tatives was in general honest mid By Roberto Suro
Orderly. New reek Tunes Service

ROME—Rwman Cajholic bish-

, tUwoonWAjwa FrowetW—
CLASHES IN SEOUL—About 3,000 students battled riotpolice on Wednesday with
stones and£aso$nebombs to protest(beams! ol 36banger strikers during a dawnraid
on SeooTs Yonsei University. Hie protesters chanted antf-goveromect slogans and
repeatedly dashed with police, who fired dozens ol tear gas rounds to driveitemhaA

In Italy
, a Political Fray Over LetterFrom Bishops

tatives was in ^eraf honest and By Roberto Suro ops have twia issued statements Some Italian^newspapers earned

orderly. New reek Tunes Service *° ciar|^ thar position. front page headlines such as “The

Mr. Benigno said Mrs. Aquino’s The petemka reflect a long =co- BiAops:VcaeairistianI>Bnocral-

“commitmeni to honest elections is
ROME— Roman Catholic bish- troversy over the church's role in ic.” The letter came after a decision

an artide of faith. She can no more OP5 m ftalybaye entered a political Italian politics as well as the tec- by the leader of the largest Catholic

cheatm the polls than Queen Eliza-
debate by issuing a pastoral letter sons building over the pariiamea- lay grocp in the country. Cocnun-

beth can steal money from her
^ regarded as an dec- taiy elections on June 14. Also, the ioae e Liberazione, to stand for

Hindu India, have launched a vio-

faith and with the vision of man lentcampaign fora separatehorae-

1 WfV . iJa j Ranian troops and avinans in the Gulf war but the panel couin not

XI AO confirm aoortions that Iran is also using chemical weapons.
•

“There has been ideated use of chemical weapons against Iranian

forces by Iraqi forces, employing serial boobs and very probably

AoMta - • rockets,” the experts rqjorted. “The chemical agents used are mustard

NEWDELHI—PrimeMinister gas (yperite) and probably, on some occasions, neiye agents. A new

RajivGandhi's central government is that -civilians in Iran have also been injured by chemical

moved with force into Punjab on weapons.” .....
Wednesday, arresting 175people in The four experts, seat by Secretary-General Javier Perez de CueUar on

a swift crackdown less than 48 their thirdinvestigative mtsrion injustover three years, visited both Iran

boras after taking over control of and Iraq. Iraq has contended' that Iranian forces have recently used

the state. - poison gas.iranhas denied the allegation and said that Iraqi forces

Political sources in tbeatatecap- either by mistake or intaationaBy— have used poison gas against thrij^

ital, Chandigarh, said Mr. Gandhi' own troops and dvflians.

was expected to open talks with

Arbiter toReviewTabaland Dispute
dement in what appears to be a GENEVA (Reoten)— Egypt andlsrad set out their arguments over

carrot-and-suck policy. the disputed Taba strip ontneGuIfof Aqaba on Wednesday In docu-

Mr. Gandhi’s government im- - meats submitted toan arbitration pand that was established, last year to

posed direct rule from'New Ddhi determine sovereignty. .

mi Monday and dismissed' the Both sides agreed in September to submit die dispute to binding

state’s moderate chief minister, international arbitration to determine sovereignty over the 760-meter

Surjit Singh Bamala, saying behad (828 yard) beach, which is held by land and claimed by Egypt
failed to stern the ude ofvidencein . Thepresentationpfdocuments atavffia.outrideGenevawas the first in

which moreman 1,000 people have a seriesof steps before actual arbitration begins later (his yearor early in

been killed since he came to power 1988, officials said,

in September 1985.

Smith ResignsKmbabwe Party Posts
' HARARE, Zimbabwe (UPI) —

and society which faith breeds."

Although tins is a position that

land

The direct -rule has given vast

Democrats. volatile political issue by calling on
Several political columnists have

readied 18.08 percent.

The official count, which was to

begin Wednesday morning, was
postponed because no ballots had
reached the central tabulation of-

fice. Offidais said they now expect-

ed the formal count to take 20 days.

Topping the unofficial count,
with 2,736,983 voles, was Jcrvito

Sakmga, head of the presidential

panri seeking to recover the wealth

allegedly stolen by former Presi-

dent Ferdinand E. Marcos. Mr. Sa-

longa was followed closely by the
broadcasting star Orly Menado
and by Mrs. Aquino's brother-in-

law. Agapito Aquino.

The senator who receives the

most votes usually becomes the
chamber president, a post that, tra-

ditionally. has been a springboard

to the presidency.

Joseph Estrada, a former movie
actor running 15th in the balloting

was the only member of Mr. En-
rile’s party who appeared to have
won a Senate seat. Mr. Enrile was
running 26th. with 1,541J64 voles.

Reagan Names Saudi Envoy
Reuters

WASHINGTON — President

Ronald Reagan will nominate a ca-

reer diplomat, Hume Horan. 52, to

be ambassador to Saudi Arabia, the

While House said Wednesday.

ROME— Roman Carbolic bish- troversy over the church's role in ic.” The letter came after a decision Pope John Paul II has stated in his powers to New Delhfs appointed
ops in Italy have entered a political Italian politics as well as the ten- by the leader of the lai^st Catholic travels abroad, it has a particular Punjab gow»mnr siddhartha
debate by issuing a pastoral letter sons building over the pariiamea- Jay group in the country, Cotnun- resonance in Italy. kar Ray, and the state police chief,

that is widely regarded as an eke- taiy elections on Jane 14. Also, the ione e Liberazione, to stand for The Ieater qnphashad church Julio Ribeiro, India's senior career

chambermaid "
~ ” - tion endorsement of tbe Christian bishops touched on a potentially election as a Christian Democrat prohibitions on divorce and abor- police official. -

Pro-Aquino candidates re-
Democrati ^tilepoKticalu»teby caffingon

Several ooliticalcolumns have
don as cnemial dements in mak-’ Mr- Wbdro, a Roman Catludic

mained likely to win 23 of the 24 The letter, issued over the week-
** t0

1^?Td tadtoo°*1 de^dtff S mg Political choices. VirtuaDy afl from Goa with a reputatrop for

Senate seats as the percentage of end, has produced a stream of bos-
vote.

chorc^atimew^itis *** m^or po^cal parties, except mt^ritymd stimgent law enforce-

ballots tabulated by tbe “quick tile reactions from other parties.
Although Ite bishops’ letwxdoes ^ ^ the Christian Democrats, sided mmt,snd the sitnahoo was a-

connt” of the National Citizens which have accused the cbKof not yeoficafly motion the Qtns-
Sooahsts and

the church when it unsuc trmdy pun and mmrt results

Movement for Free Elections meddling. A Christian Democratic
U^BaiKK^!^r

S'^
CSphra^S

a
7^'

u „
«"^backeditfearadim«toie-

leflderrwDatided bv ravine his ri-
and ideas that hark back to a pen- Acknowledging that not all peal existing laws on divorce in a mass laOing by extremists at tins

0dmttel94&^l^benthe ^tholicsneed come to.“identical ^4 Sd^rtion in 1981. stageco^beinterpretedasafafl-

bisbops.
church provided the Chnafran potit^dwiocs,” the buhops in- The bishops also extolled^“faith-

?" ***

Democrats with important and sisted. however, that “not all Ti jab.
Caught up in the fray, the tab- sometimes explicit backing. choices are compatible with the » P^iticri sources said that Me.Caught up in tbe fray, the bisb- sometimes explicit faAing

TVb^atonuHcd-nutb. mo'ltoiMBdafti.k.i.PiB.

Mnento the nyStjau] mip of >

Politoi ^ ^ ^
%. A

IranAssailedonPrisonerTreatment

Former Prime Minister Ian Smith

resigned tbe leadership of tbe Con-

servative Alliance party and its 14-

member legislative caucus on k
Wednesday. He said the caucus*

had elected Mark Partridge, the

party's deputy president, as its new
chairman.

Mr. Smith, 68, said he would

continue to be a member of the

party but that his active potitical

career, after 39 years, was "drawing

to a dose:’’He said his main reason

foe resigning was the government's

“vindictive” action following re-

marks be had in South Africa

opposing sanctions against that

country. .

As a result of those statements

Mr. Smith was suspended from the

legislature for a year after thegov-

ernment pushed through a motion

saying the remarks amounted to

contempt of the legislature.

United Press inurtuuionol

LONDON — Amnesty Inter-

national called on Iran on
Wednesday to abandon “cnieL,

inhuman” treatment of prison-

ers, including executions, flog-

gings and amputations for sexu-

al, alcohol-related and criminal

infractions.

The human rights organiza-

tion also said that thousands of

people in Iran have been arbi-

trarily imprisoned, tortured and
executed for their political or re-

ligious beliefs.

A spokesman at the Iranian

Embassy here denied that politi-

cal prisoners were tortured or
executed. He defended punish-

ment for sexual alcohol-related

or criminal offenses, saying they

were prescribed under Moslem
law.

Amnesty International said it

was appealing to tbe Iranian gov-

ernment to conform with inter-

national human rights standards

to which Iran is committed by
treaty.

Tbe imprisonment of prison-

ers of conscience, the use of tor-

ture, the deathjienalty and the

amputation of fingers constitute

forms of torture or cruel inhu-

man or degrading punishment.

Amnesty International said.

The organization asked that

provisions in ban for stoning to

death, crucifixion, amputations

and floggings be replaced with

more humane punishments.

“At least six men and two
women were stoned in death in

1986 and tbe authorities were us-

ing a specially devised electric

guillotine for cutting off prison-

ers’ fingers,” the group said.

About 1,100 people also were

flogged in tiie last year for sexual

or alcohol-related offenses, it

said.

More than 6,400 sentences of

physical punishment were
passed in Tehran alone in the 12

months up to March 1987, the

group reported. .

200 Reportedly Killed

The Baghdad-based Mujahi-
din Khalq, an Iranian opposition

group, said Wednesday that its

fighters killed more than 200 Ira-

nian Revolutionary Guards in

the west Iranian province of Sar-

dashl on Monday. Renters re-

ported from Baghdad.
The group said. its men had

captured seven nri&laiy bases

and destroyed two others.

Egypt Expefa Diplomats

Egypt ordmed two Iranian

diplomats to leave the country

and closed their office in Cairo

after an extremist Moslem group

funded by Tehran was uncov-

ered. Renters reported from Cai-

ro.

mmmir.iLQr f ktf r*f.i:An n » VUUMU KUU UtiU nu.
rommitment by Italian Catholics,

GandhPs wasidcn_
language echoing statements made "3" T~"

defense against the Communist
8 sememem. . .

"
. ' _ ^ ,

Buying ur remain anwuuwu w
Party during the first few elections

At the same time, the pjycm- Ian Smrtfc » contempL of the legislature,

after WbddWarIL ment is cradong down on Skh ex-.

** TrashBarge Invited to Unload in U.S.
tl an “anachronisn” and arguing jtaSnghC3iandiimarra,coop- ,

KLIP, New York (UPI)— A barge loaded with rotting garbage that i
that Xhnstum values cannot be ^^^^BarnalaX ** been turned away from ports m fiw state and three countries u *
the exemsive patrimony on one po- . M . .. - wr wticometo return toNew York for burial but the barge operator, Lowell
liticai party." Other criticism came Wo^ areested

Hatrdson. has refused the offer.

from tbe centrist Republican and Wednesday Msmrcst was imme- sa^d taking tbe trash to Ishp would require costly overland ersns-

1^mnranist5 diatdy condemned by Mr. Barnala a portmN^ YorkQty to tbe dmxg The barge.^duNied the

and the rightist Social Movement.

The Socialists tempered their

and his colleagues.

The government reached an

“Flying Trashman,” leftNew York on March 22 in search of a dumping
ground for 3.186 tons of refuse. On Tuesday it was reported off the coast

criticism after a spokesman for the agreement to solve tong-standing °eoi^a moving north.

Italian Episcopal Conference said Sikh grievances with Mr Baraala’s
FrankJones, the Islip town supervisor, said the Long Island commum-

that tbe letter wasintended to help AkaK Dal party last yesn and there
ty canaeasnmodate another tineeyeais of garbage in its landfifl and is

thecountry as a wholeby highlight- was considerable optimism that jt
»5og>tuig commercial dienls.

ing fundamental values and was would ted to peace in Punjab but _««* mumdmw-' r:«
~

I -£.e _ 1 "hv-- --- i

But. the

l has givenjaohmtoL
FWihe Record

J -'-Ria»«rw. Murphy, the VS. aswshmt secretary of state for Near
‘

Jd .
^ tiieijCntira the, mspcai Sbnfegg ^rooj fa^frn and S«nh A<aan irftyiw arrived ™ Saudi ArAla pn VI^Mtilny

Qm^Democrats’ prratd^t, few agree that.police Ktion would ^ ArabSdi conflS {UPI)'
Amaldo Foriam, criticized “resur- eud tbe guerrilla war that inteas- . , . • kv . ^ p A J .

eeSA firJ vrrn, A ««• exploded m We*4 Beowt ofxu a Synan Aitny base

wbo wonld pm- ^ 1riri Iodd^thebm.b.Tl*y^tl»fimSyrim mxW ca»dtksste
VCT ^lybop, from propose- a*A iJZte^ y

(Reuters]S^ “ “* "“P0”™1 ^ Kari Lbm, b» vpokd for pfidoo to the Soviet authorities who
killed in the assault.

McFARLANE: Reagan, Fahd Discussed Contra Aid
(Continued from Page 1) to imply that the president had the Israeli Foreign Ministry, who

first approached him about open-
At the While House, Mr. Reagan ing talks with Iran in mid-1985,

said: “My diary shows that I never and two weeks later told him the

brought it up. It shows that the Iranians were insisting that U.S.-

king. before be left, told me that be made missiles be part of any ar-

was doing that and that he was rangement

(Continued from Page 1) to imply that the president had tbe Israeli Foreign Ministry.who
oner and tortured when he made raised the issue. first approached him about open-

the journey to discuss a possible At the White House, Mr. Reagan ing talks with Iran in mid-1985,

anus-far hostagesdeal particularly said: “My diary shows that I never and two weeks later told him the

because be knew many of the U.S. brought it up. It shows that the Iranians were insisting that U.S.-

govenunent’s most sensitive se- king, before be left, told me that be made missiles be part of any ar-

crets. was doing that and that he was rangement
“I am confident that I had the going to increase the aid." When Mr. Reagan rejected the

means at hand to foreclose my be- Mr. Reagan added, “There was idea of selling UB -made weapons
ing exploited for intelligence'” he no solicitation that I know of, or directly, Mr. Kimche returned with

said. anything of the kind.” a proposal that Israel sell American
Mr. Courier replied. “1 think I “I did know," he said, noting weapons to Tehran and be pennit-

understand.” and did not directly that he was “informed that he was ted to purchase replacements from
ask Mr. McFarlane about the re- helping but I never brought it up." UB. stocks. Mr. McFarlane said

port of pills. “The subject was never broached Mr. Reagan approved that arrange-

But as he left the hearing room until he was leaving” and the Saudi tnpit, and the first shipment of

during a lunch break, Mr. Courter king “(old me what he was doing,” missiles was made shortly after-

said that Mr. McFarlane “was pre- Mr. Reagan said, adding that “1 ward.

pared to kill himself.” expressed pleasure that he was do- “Mr. Kimche is a very careful

going to increase the aid." When Mr. Reagan rejected the

Mr. Reagan added, “There was idea of selling UB -made weapons
no solicitation that I know of, or directly, Mr. Kimche returned with

anything of the kind." a proposal that Israel sell American

“I did know,” he said, noting weapons to Tehran and be permit-

that he was “informed that he was ted to purchase replacements from
helping but I never brought it up." U-S- stocks. Mr. McFarlane said

•The subject was never broached Mr. Reagan approved that arrange-

until he was leaving” and the Saudi tnent, and the first shipment of

said that Mr. McFarlane “was pre- Mr. Reagan said, adding that “1 ward.

pared to kill himself.” expressed pleasure that he was do- "Mr. Kimche is a very careful

He said he had not asked a direct ing that." man,” Mr. McFarlane said, adding

question because he considered it Saudi officials have denied giv- he believes that whatever proposals

too personal. ing aid to the contras, or that the he made to (he Reagan administer

In February, Mr. McFarlane was president and tbe king discussed tion were on the instructions of the

admitted to a hospital after taking the subject But congressional in- Israeli government

an overdose of tranquilizers in vestigators have said that Saudi Mr. McFarlane’s testimony
what the police described as a sui- Arabia gave S32J million to the about Mr. Reagan’s meeting with

sentenced him to death 25 years ago in absentia, Tass said Wednesday.
Lamas, 67, was deported from toe United State last month and ia

imprisoned in TaDiim, the Estonian capital. He was convicted in 1962 ofB ADDTI? A t AW j r*
imprisonedm Tallinn, the fcsoman capital He was convicted m 1962 of

ll I FiZ AccusedAbandons Ijoutt taking part in mass murders while serving as a Nazi death camp

(Continued from Page 1)

who does not dare 91 bade over fads

If Barbie had remained in -tbe

court be would havebeard the tri-

al’s first two witnesses, who are

commandant in the Estonian city of Tartu. (RevrersJ

a lonnw rrrn.rm.inn scheduled to begin testifyingA lawyer represeoung another TWrfav
civil plaintiff told Barbie: T say to

you without any hatred that you
,

Air Inter, France’s domestic akfine. plans to offer preferential toat-

"ho organized Barbie’s expulsion
“«“*« stanin«

ered in Genmm two hours after FkanMwffloisrteadefcixefirefdassse^
court reopenedwedDesday, Barbie trains/the TGVs, and on some express trains next year. ItwfflhSude
(tesoibed"a chmate ofrevenge and Rifling serricein compartments,^ and teepW </HT)
of lynching" m tbe French news £ ^S^ESiE’ *«**” * «w* Avtoco rirfmes in^ain reached agreement
“tedia- “oh™ and to describe Barbie shfe Wedn«sday^ a^^ called off five 24-hour strikes scheduled to
One lawyer alleged later that the “•j*®*

. start next week, union and company officials said (UPI)

against Barbie on Thursday.

One is Gustavo SSnchefc Salazar,

a former Bolivian interior minister

TRAVEL UPDATE

One Lawyer alleged later that the tiiere-

defease attorney, Jacques Veig&s, The other is Erhard Dabririgh-

had given Barbie the statement to aus, now a University of Detroit

read. The defendant read from a professor, who recruited Barbie for

prepared text the U.S. Counter In

Mr. Veigfcs, who has a history of Craps in the America

defending unpopular causes, de- Germany after the war.

nied the claim and said,Tam bon- ftwas with U.S. help t

ored to defend this solitary man.” who was being souri

Iflaoaw.wuuicwuuRiwauBiw ATt/VT\OECD: BakerAsks Timefor Growth
(Continued from Page 1) billion in April although the over-

med the dami and said, “I am bon- ftwas with U.S. help that Barbie, - . .. _ . all surplus shrank somewhat in tbe
ored to defend this solitary man.” who was being sou#t by the

«f*aally countries M
The presidingJudge, Andrfe Cer- French authorities, left Europe in

Lrade
At the OECD meetine. the Jana-to the to briefly 195, for BoW, Kto

.on rvnevt addition to stronger growth, is a
while Barbie was handcuffed by judge Cerduri asked Barbie at
rawof his pohoe guards and taken ^ opening of Wednesday’s ses-

ride attempt, h was betie^'ed to be contras in 1984 and I9S5. Fahd, coupled with the disclosure
The fresh disclosures occurred as about the president’s handwritten

Robert McFarlane laughs
during bearing Wednesday.

to a cdl in the Lyon courthouse.
It was the second trial this year

9cm to explain his attitude toward The EC commissioner for extar-

addibou to stronger growth, is a
rapid increase in imports and i._
further improvement in access wr

linked to the strains of the Iran- The fresh disclosures occurred as about the president’s handwritten
during bearing ednesday. irasrasra:

contra affair. Mr. McFarlane testified that an Is- diaries, have raised fresh questions te which a pnsouer defended by whom were considered inferior”
Iap“ 1185

^ J”
00®1 and services. They accepted mthe

Mr. McFarlane had suggested on radi official, David Kimche, prod- about Mr. Reagan's involvement in volved in these events, more aware Mr. Veiges has rrfused to attend by Adolf Hitler and singled oat for
promises, tcere now nas to be ac-

fjna] communiaue wording that
,u_. a «. AtuA ire ,rrimni, .1 .1 hie trial - turn and conoetr resuL*:. . . * . . oMonday that Mr. Reagan might ded U.S. officials persistently to the entire affair,

have discussed the Saudi conuibu- authorize the sale of arms to Iran. “I think the ef

tioits in his meeting with Fahd. On Mr. McFarlane said it was Mr. mony so far is U
“I think the effect of all tbe testi- 'previously believed,” said Senator

mony so far is to make it dear tbe George J. Mitchell a Democrat of
Tuesday, he said he had not meant Kimcbc. then a senior official in president was more deeply in- Maine.

BASEBALL: Japan 9
s Kinugasa Closes In on Lou Gekng 9

s Game Record

(Continued from Page 1)

Mr. Kinugasa says he especially

enjoys letters that schoolchildren

send praising his “fighting spirit."

He is the first to admit hU overall

statistics are less impressive than

Lou Gehrig's. He started the year

with a career batting average of

.271. The 1986 season was dismaL

He slumped to .205 and seemed to

be hanging in only to break the

consecutive-game record.

But be also won (he Golden

Glove at third base, suggesting be

had not slowed down beyond re-

demption, and he has proved that

this year by rebounding to hover

among tbe top hitters in Japan’s

Central League. As of May 9. he

M&l university
i§|r DEGREE
SACHS-Otrs • MASTER'S • DOCTORATE

For Wort. AcadMk Uhfapww**.

Send detailed mum*
for tree evaluation.

was batting .309, with four home obsession, and so it is striking how a former Carp teammate, Tatsuo
runs and 16 runs batted in after 22 many legendary baseball stars are Okitsu, told a sports daily in 1984
gomes. not “pure Japanese:” about a moment many years earlier

With a hard swing and a taste for ^ Kinugasa is half-black. Isao when be found Kinugasa studying

high, outside pitches. Mr. Kinugasa Harimoto. a one-time great out- English late into the night,

has always been a slugger. In Ja- GeMer, was Korean. So was Masai- “I asked tbe reason,” Mr. Okitsu

pan, he is fifth in career home runs, chi Kaneda, the Walter Johnson of recalled, “and he said he wanted to

of them as they occurred than was his trial.

previously believed,” said Senator 111 February. Georges Ibrahim

George J. Mitcbefl, a Democrat of Abdallah, an alleged Lebanese
Main* guerrilla leader, made a statement

condemning his trial and left 00 its

opening day.

. j D . , Mr. Abdallah Later received a life

ng S home Hecord sentence for complicity in the mar-0
ders of a U.S. and an Israel diplo-

A former Carp teammate, Tatsuo mat and in the attempted murder

y. wiga loramm
Questions ao back more ,

The
t alleged Lebanese

than 40 yearn and I reply "be Clark, also^ined the attack, saying ^ ]

?• made a statement ^ ~i welled under mysuperi- J^^.“notoooiis_ fonts non- taruul

* *“r* .

— “— -“‘fa

—

Krtrt and cnnnrfr moilfc ”
’ — wuiuing mai

extermmalhm. turn ami concrete results. was contested in eariy drafts.

“These questions go bade more ^ West Gcnmns, however,

on 40 years and I can’t reply,” he Sum WCre 108 frathooming. The secre-

“I walked under my wpoi-

WMnMn.M
arnst thesemmonties. I neverdid asked mrvatelv that be withdraw ITT0’ ^ even strengthened,

d I do not know hatred." *?^ .totoMf.a^krrfito. _ both dropprf in OK Gsxfytri^

said. 1 worked under my supen-

OTS.”

He added: “I harbor no hatred

against these minorities. I neverdid

and I do not know hatred.”

tion of evidence would continue mm to cooperate

without Barbie, although it was un-
clear bow the defense would pro- ,

ter the war. States had reached, record S5.15

be a serious risk to the sustained

and needs only mne more to reach Japan with 400 career victories, go to America to look for his father ceed.

500. He does' not have to bother Evcn incomparable Sadaharu because he’d never met him. I ad- Some observers said that Mr.

checking, though, to see if anyone 0h was the son of a Chinese immi- vised that be would do betterwork- Verges bad a dear field to intro-

is aheadof him in strikeouts. He is grant ing extra hard chi his swing instead duoe whatever arguments he chose,

tops, with 1.526 at the season’s Asa boy in Kyoto, Mr. Kinugasa of his English-
4
If you become the unfettered by his diem’s attempts

start. taunted by his schoolmates. No. 1 player in Japan, he'll come to wjustifybis wartime rote. But otb-

«Irv nmhnhlv the rtniv nther rr.
Yeafs la,cr- background appar- see you.’ I told him. He nodded, ers said that Barbie’s absence

«ird HI ever have.” he said with a «*% still weighed heavily on him. with tears in bis eyes.” would weaken the lawyers presen-
cord HI ever have.” he said with a

wuo icaxs m ms eyes.

laugh. — — — — -
Mr. Kinugasa’s dark features at- A ttj

test to hb parentage --a Japanese ISItAlilLlS PcT€S Falls Oft PeOCB Plan
motherand a black fattier. He does

not care lo discuss his father. No
mention of him is made in either ofmention ot nun is maae in euner m . , . mflitarv court in ih«i Icn»dimou
Mr. Kinugasa 's« autoto bi-

« «

^

*° -Suing or«llri«-

ograpbies.
£ suitenem issued by Mr. Sha-

“ J«“ miEs office said that, teuse the

PACIFIC WESTERN UNIVERSITY Asians and Westerners living in la-

400 N. sewlvedo Bivo. mq's midst).

The “utuqueuess^of being Japa-

matter, but u is an interesting cul-
proposal was „otl™ted ^ ^ Azzyiam and Kamal Ali Azzyiam War 1L

jural footnote m a country that
“the foragn » charges of plant- Barbie faces a maximum gen-

pndes nsdf on its presumed homo-
has no mandate io act in the inter- ^8 bombs at Beersheba, Td Aviv, tence of life imprisonment on.

gencity (ifone seaside the rmllioti
Mtiona] arena OT ^e subject of an

Gs*“ 10,111 ^ P1^ « charges that involve the dqxirta-
ct so Koreans, Chinese. Southeast Ashkalon, where several hundred tion of many Jews from the Lyon

tadon.

The next ftree days of the trial

1 « n j» had been set aside for presentation

<ou& on reace Plan ofevkioioeand questioningofBar-

bie.

(Continued from Page 1) day to 40 yean in prison by a Mr. Verges has maintained since

militaiy court in the Isradi-occu- be agreed to handle Barbie's de-

pied Gaza Strip, Agence-France fensein 1983 that hewould turn (be

Presse reported from Td Aviv. trial into a traumatic review of

filial Mahmud Raba Bassam Ali French collaboration during World
Azzyiam and Kamal Ali Asyiam War 1L
pleaded guflty to charges of plant- Barbie faces a maxjmmn sen-
ing bombs at Beershrija, Tel Aviv, tence of life imprisonment on

pied Gaza Strip, Agence-France
Presse reported from Td Aw.

filial Mahmud Raba Bassam Ali

Azzyiam and Kamal Ali Asyiam

3 Palestinians Sentenced
Palestinians are serving sentences, area. He is also accused of deport-
They also were convicted of the ing non-Jewish reristants whom be

Three convicted Palestinian ter- attempted murder of three Israelis is alleged to have tortured person-
nese often approaches 2 national roris15 were each sentenced Tues- shopping at the fl-iyi market.

AIDS toBe Topic at Venice
New fork Times Service

PARIS—Plans to coordinate the search fraacure forAIDS wfitbe-

among the issues discussed .at the seven-nation economic conference
next month in Venice, top officials at a meeting of the Organization

for Economic Cooperation and Development raid here. :

“We trill try to discuss the problem because public opinion is very

worried,” said Giulio Andreotti, foreign minister in Italy’s caretaker
government, whichwin be tbe host to the Venice conference June 8-

10.

A Reagan administration official said of AIDS, “I see it becoming
as important as terrorism and drugs have been at other summits."

Mattyof the financeand foreign ministers who will be in'Yenice are

in Paris for the meetingof theOECD, which isrzhde upofIhe world's
24 main mrirectrral countries.

Official deliberations are hdd to economic issues, but other topics

haveemerged. In comments outside theu-meetingroom, officnlasaid

that AIDS, or acquired immune deficiency syndrome, would be
widely discussed in Venipe.

’

A member of tbe U.S. delegation in Paris, which is led by Treasury

Secretary James A. Baker 3d, said the spread of AI3JS, especially nr

some African cotmtries. was becoming a matter of poetical, and
economic policy, not solely ooe of health.

expansion of domestic demand, es-
pecially private investment, the me-
diurn-term strategy for growth and |f"
higher employment would be ad-
justed as a consequence."

. Martin Bangoouihn, West Ger-
many*s economics minister who
chaired the meeting said at a press
conference that a shortfall in a sin-
gle three-month period would not
signal a need for change. The coun-
try experienced a dedine in growth
in the first quarter.

But Mr. Bangemann said that
mere would be an improvement in
this quarter and continuing in the
second-hall.

He said his aim was to achieve a
2 percent rat* of growth this year. S
However, last month’sOECD fore-

*
cast rate the figure at 1.5 percent.

Mr. Baker said that he was en-
couraged bytheJapanese and West
yerman commitments .to spur
growth, bw urged tite Gennans “to
dp as much as they can as soon as
they can" as. “we feel they have
there room.”

’
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iNlTRNATiniMlL HEKALU TKIBUINK, THLUSUAl,

WHAT DOES

OLYMPUS MEAN TO

THE AO NEG?

The A8 neg. patient can rest

assured, in the certain knowledge

that the blood he urgently needs

is not only the right type hut

carries no risk and can be quickly

and reliably provided. The faiood

analysis equipment developed

hy Olympus sets whole new

standards in terms of precision,

speed and compactness. And we

are progressing in another vital

direction: We have now devel-

oped an AIDS test which offers an

exact and reliable answer within

45 minutes.

These developments reflect not

only our applied skills and know-

ledge. hut the forward-thinking

attitudes aqri outlook of our staff,

who believe that people are just

as important as machines.

OLYMPUS
SCIENCE FOR LIFE
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Gulf: Parallel Courses
Siddenly the United States and the Soviet

‘-Jqkjq are working in Undem, or at in
f^raflei. in a Third World hot spoL This rare

is unfolding in the Golf, where
oogntries have offered to protea Ok

shipping of Kuwait, an afiy of Iraq, against
™ijan attack. The effort does not replace
the two powers' long-tenn rivalry in a strate-
&C region. On the contrary, the various pro-
posab to escort and defend tankers and

» . — —* — « huh vvuyv
Bat it is a form that holds some

promise to move the seemingly interminable
war in the Golf toward an end.
The Soviet and American approaches

arise from a peculiar fact of the war. Iran
and Iraq, unable to effect a in
battle on land, have increasingly sought to
choke each other off ai sea. But sea lan«
are in international waters where other
countries can assert an interest in free navi-
gation and where this superpower involve-
ment can be undertaken more easily than in

aland war— though not without ride.

Iraq, aware that the Gulf is Iran's only
outlet (Iraq can export oil by pipeline), has
shot up mote Iranian shipping than [ran

has shot up ships headed to or from Iraq
and Iraq's Gulf allies. That makes it hard

for the United States and'other countries,

that Oppose an Iranian victory in the war

to base policy exclusively on a regard' for

free navigation, where Iraq is the worse

offender. But it leaves them free tosupport

“the setf-defense of our friends in the re-

gran," in President Reagan's words.

Moscow’s attempt to expand its strategic

presence in the Gulfis pert of a new Sana
activism in the Middle East that mehxtes a

reach for a larger diplomatic role in the

Arab-lsraeli dispute. On both matters,

Washington is property wiry of seeing Mos-

cow penetrate traditional Western preserves.

In respect to the Gulf, however, Ameri-

cans note that in mnlHwg their move, the

Soviets are serving Western interests—free

navigation, assuring the flow of oil to the

West Further, Moscow is acting on the

American premise that it is vital to check

Iran's invasion of Iraq. Likedie Americans,

the Soviets value Iran strategically but are

put off by the Khomeini regime politically

and ideologically. To hear the Tehran re-

gime decrying Soviets and Americans as

similarly unwelcome interlopers in the Golf
is to become aware of the limited but im-
portant interest thesuperpowera sharehere.

— THE WASHINGTON POST.

What Sort ofTax Rise?
The budget resolutions of both the U.S.

House and Senate call for an $18 billion tax

increase next year. If that is what the tax

committees are instructed to produce, how
should they do it? The best way would be
through the income tax. A first step, as
House Speaker Jon Wright has suggested,

would be to defer next year's scheduled

Final cut in the top rate to 28 percent bom
33 percent. The top rate already was low-

ered from 70 percent when President Rea-
gan took office. Yet the income tax is still

the most progressive tax the government
has, and it is so large that $18 billion could
be raised with only minor adjustment.

The problem, of course, is that the presi-

dent is proud of the rate cuts, which were
part of last year's bargain an tax reform. He
says he will veto any rate increase, and these

is little disposition in Congress to dispute

him. The fairest, most efficient kind of tax

increase has pretty well been ruled out; the

committees are reduced to second-bests.

By default, they arethus foraging among
the excise taxes. The virtue is that it is in

society’s interest to discourage consump-
tion of the three leading items on which

excise taxes are levied— gasoline, alcohol

and tobacco. The defeats that excise taxes

are regressive and there is not much revenue

to be had. The total now collected from aO
excise taxes is about $33 billion a year.

The gasoline tax, which at 9 cents a
gallon raises S9 billion a year, is the largest.

A further dime a gallon would produce

about half the revenue that the budget reso-

lution is likely to require in the first year (it

may need more thereafter). The House
Ways and Means Committee rhairmat^

Dan Hostenkowski, prefers this alternative

— prices still would be lower than several

years ago—but Westerners, whose constit-

uents often must drive long distances, are

opposed. A broader energy tax, an aB oQ,

for example, would spread the burden more
evenly. A third variation is an ml import
fee. This is popular in oil-producing states

because it would give domestic producers

shelter to raise their prices, but it is resisted

in the import-dependent East Our sense is

that the gasoline tax is the cleanest of these.

The alcohol taxes now produce about $6
billion a year. Moat of that comes from
bard liquor, whose alcohol content is taxed
murh more heavily than tbe alcohol in beer

or wine. One alternative would be to equal-
ize the alcohol-adjusted taxes among the

three; but it is a brave politician who will

propose to raise the beer tax. One argument
for raising these taxes is toput a penalty on
drinking with its attendant costs.The same
is true for cigarettes, on which the tax of 16

cents a pack produces 54.5 billion a year.

Estimators think that, while deterring

young smokers particularly, a doubling of

the tax would yield S3 billion annually.

Administration officials have occasional-

ly coyly indicated that, if there has to be a
tax increase, an increase in excise taxes and
the “sin" taxes would be preferable. In tins

administration, a tax on consumption beats

a tax on income every time. But that may be
all tbe political system can now produce.

— THE WASHINGTON POST.

Judging Meese, Again
It is no longer remarkable to find the U.S.

attorney general under investigation by a
special prosecutor. The case of the Wedtech
Corporation marks the third time an inde-

pendent counsel, appointed by a court under

the Ethics in Government Act, has scruti-

nized Edwin Meese’s conduct— twice at his

own request. But remarkably, Mr. Meese
continues to denounce as unconstitutional

the law that allows such inquiries.

He argues that the independent counsel

law invades the powers of the executive

branch by creating a prosecutor not subject

to dismissal by the president. That is the

essence of the post-Watergate reform that

prevents something like Richard Nixon’s

1973 ruing of the prosecutor Archibald Cox.

Wben a high-ranking government official

comes under suspicion, existing federal ma-
chinery often cannot do a credible investiga-

tion. In tbe Wedtech case, the public cannot

be expected to believe that the Justice De-

partment would prosecute its boss vigorously

or give him a believable dean btD of health.

Thai iswhy Mr. Meese; confident of vindi-

cationm his association with investors in the

scandal-ridden business, asked to transfer

that investigation to an indqiendent counsel.

Such a counsel is already looking into the

Wedtech dealings of Lyn Nofriger, Mr.
Meese s longtime political associate.

An indepraident counsel requested by Mr.
Meese three years ago made bis confirmation

as attorney general possible by clearing him
of criminal wrongdoing in tbe doling out of

White House jobs to creditors and Mends.
Tbe current investigation by Lawrence
Walsh, tbe independent counsel in tbe Iran-

contra case, could benefit Mr. Meese, whose
own lumbering inquiry raised suspicions.

The attorney general, whose demeanor
ought to be a model for law enforcement

sensitivity, woulddo well to monitor hisown
behavior better—and to stop bad-mouthing
the very law that can dear him. «

— THE NEW YORK TIMES.

Porpoises and Permits
Each year Japan sends a fleet to US.

waters to Gsh Tor salmon. In the process,

porpoises become entangled and die in ny-

lon nets that are invisible to their sonar. A
permit that allows this “incidental'' catch is

up for renewal. The Commerce Department
should allow tbe Japanese some leeway de-

spite tbe objections of conservationists. The
porpoises are in no donga of extinction,

and denying tbe permit would run against

other American interests.

Conservationists argue that not enough is

known about tire porpoise populations to

issue a permit. They point out that the fleet

operates in a calving area, and that each

pregnant or lactating female killed equals

two deaths. Tbe Japanese want to renew the

permit at 5300 a year, or at the very least

4,000. An administrative law judge’s con-

clusion that tire right number is 1,750 has

left no one happy. The Japanese threaten to

scuttle other fishing agreements and con-

servationists talk of lawsuits, should Com-
merce adopt the recommendation.

The Marine Mamma! Protection An series

to reduce incidental fishing mortality to in-

significant levels. It also provides for kill

permits duringcommercial fishing so long as

specks are not depleted. Thus tire Japanese

have been allowed to kill up to 5300 Dali’s

porpoises a year since 198!. They have never

reached that limit. Last year tbe number was
near 1300; in 1985 it was about 2,700. Judge

Hugh Dolaa would reduce tbe quota to

roughly the five-year average.

Tbe Japanese want a higher number to

cushion against normal fluctuations in the

mortality rate; otherwise tbe fleet coold be
shut down. Some conservationists would
likejusi that, since drift nets are destructive

to marine mammals and sea birds. But
denying the permit would rob the United
States of leverage in future negotiations and
invite the Japanese torenege on agreements
like one that restricts salmon fishing in the

Bering Sea. It also would discourage their

research on less harmful nets.

The Commerce Department should is-

sue a permit of less than 5300 but at least

1,750. If the permit were issued for two
years instead of five, any hardship on the

porpoises or the fishermen would affect

only two seasons. Protecting porpoise

papulatioos and catching fish need not

he mutually exclusive.

— THENEW YORK TIMES.
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IndependentAmericans Turn to a No-Party System

NEWYORK—Thesudden departureofGaiy
Hart from the campaign has, strangely

enough, probably not altered the Democratic
nonrinatiop orthe presidential outcome. BeforeIns
exit, Mr. Hart was dearfy his party’s fnmt-rmmec,

aas Vice President GeorgeBmh has had a

y lead in the Republican sweepstakes. In both
cases, tbe polls have placed them around the 50
percent mark and found their compctiion strug-

gling to get into the double digits. Only Senator
Bob Dole in the Republican. Party has seemed to

be ctoae enough to being a *»«»» contender.

Yet the «twrgin of their Ending was move
apparent titan rcaLIn political terms, theirsupport
has been “soft* — broader than it was deep.

Indeed, tbe perceived vulnerability of both Mr.
Bush and Mr. Hart had induced a bevy of other

candidates on both rides into tire field. The races,

especially in theDemocratic Party, weepwideopen
even before Mr. Hart dropped out.

Why is this? Usually such large margins by
front-xtumexs would discourage new entrants. The
reason, I think, is a general misconception about
modem American politics, rnfrwnmri npntinn «tiTi

Himh in terms of party, as if tire Democratic
Republican parties possessed a general, if some-
what vague.- coherence; as if people still held to

inherited or acquired allegiances; as if the parties,

wen, as theyjostle fornaconmrittod voters, embod-
ied tignififlint Aitfrrmre*

Actually the words “Democratic” and “Repub-
lican” have lost their historic meamnp and no
longer lay ebrim to tnufirioual ties «"<l presumed
loyalties. Everywhere, votes examine candidates

without regard to tabds or enrollment. If they like

what they see, as in the case of President Rragan,
they arc happy to disregard party lines (he himself

was once a Democrat); 3 they find him wanting,

like Mr. Hart, tbe rejection is quick and decisive.

The fact is that America no longer has a two-

party system but rather a no-party system. The
independents in both parties now outnumber pre-

dictable party voters. Some polls indicate that a
majorityno longerconsider themselves Democrats
orRepublicans. and lendtomeasurecandidatesby
their freedom from partisan commitment
They also rgect leaders of their own constituen-

cies who try to influence them. Labor unions

supported Walter Mandate in 1984only to discov-

By Bichard C. Wade

er tbit half their munKwriiip nhinriffnwl ttinn fnr

Ronald Reagan. In the same way, black waters

disregarded tire choice of most of their spokesmen
and went in droves for theReverend Jesse Jackson

in the Democratic primaries.

Enrottecs of both parties jump ship regularly.

Even popular elected officials are quick to point

out that tbeir support ishardly ever transferable to

other candidates. And ntiUioas of citizens have

bother to vote in presidential elections.

The: rampant ntd*pwwt«'»M»» is a fact of

contemporary politics. And its sources are nothard

Today'svoters arenotoriau/dy

unpredictable. Candidates will

have to dealwithgreatvolatility.

to discover. An continuous prosperity

World War II has produced a generation that does
not need politics forjobs or success. Television has

replaced parties as a mediator between candidates
aria citizens, withering tbe grassroots organizations

that once nourished political activity. In addition,a
string of public scandals beginning with Watergate

has bred a corrosive cymdsn about the entire

democratic process.The result is a skeptical ctoctor-

ate (hat ousts its own judgment more flow tbe

established sources of pohtical authority—parties,

elected officials or civic leaden.

Tbe case of the Republican Party U instructive.

A sitting vice president, George Bush, is chal-

lenged by dremqooty leader ofhis own party. Bob
Ddte, A conservative representative. Jack Knap,
and a former senator, Paul Laudt, lay conflicting

dams to the legacy of a popdLar, if weakened,

president. And a preacher, Pat Robertson, almost

ambushed the front runner in a Michigan presi-

dential caucus. The conservative captivity of the

Republican Party that began with Barry GoUfwn-
te^s candidacy in 1964has disintegrated intoargu-
ment over who is the “real conservative.'’

The Democratic disarray is also iHnnrinating.

Mp Jackson speaks tar a considerable and loyal

segnerrtof theparty—theblacks—buthehas yet
to attract the other colors of tbe “rainbow coali-

tion.” The younger generation of presidential ho-
pefuls argne that whal is needed are “new faces”

and "newideas” to attract the “baby-boomers.’*

But in scambrpg desperately for the “now,”
candidate* nqfeot thehistCOOIPOte dy* TOWV thf
Democratic!Party successful for years. These aspi-

rants — Governors Brace Babbitt and Michael
Dukakis, Soratdra Joseph Biden and Albert Gore^
radRepresentative Richard Gephardt—are vari-

ously railed “neo-liberals” or “high-tech Demo-
crats.” Tbeir sophisticated poDing and computer-
ized campaigns emphasize the perceivod wishes of

the younger voters, who dominate demographic
charts butwho do not vote in vtsy large tmmbera

Anotherpart of the party-espouses mean tradi-

.
tional themes, chanting thareconontic and social

justice at Nome and democratic intervention

abroad are as importanttoday as in. the past And
it makes no apology for the New Deal and its

successors, tbe New Frontier and the Great Soci-

ety. The most prominent spokesmen for this posi-

tion are not candidates, namely Samwr Edward
Kennedy and Governor Mario Cuomo.
Tbe one announced candidate who has picked

up tbe flag is Pan! Smon, a senator from nHnrfc.

He describes himseff this way: “I am not a neo-

anything, I am a Democrat.” And he asserts that

the historic Democratic heritage still makes good
politics. An unabashed liberal, he has rraeatedty

won eketionsm southern Illmois, one of the most
. conservative regions in the nation.

. Neither party, tbco^camcsom hsintratmrral

debate within the confines of a wefl-defined con-
stitnency. No matter what their registration, tbe
voters will exercise an independent judgment m
both die primaries and the general election. They.

‘ are natoooudy unpredictable and constitute a
fitting battleground fartbe adversaries in this new
no-pazty tystem. AB of die hopefuls vriB have to

contend witii this volatility. Gary Harthas demon-
strated that anty five days separates the “dear
front runner” from no candidacy at alL

The wtjcr is a professor of urban binary at the

Graduate Center, City University ofNew York. He
contributedMs comment to The New York Tones.

No Fiscal Locomotive Can Pull a Deficit-HeavyTrain

P ARIS— In talks here tins week.

Treasury Secretary James Baker

has tried to persuade his European
opposite numbers that die United
States is delivering on the pledge to

reduce its huge budget defied.

It is essential that he do so: With
considerable logic, his counterparts

argue that if Mr. Baker is so insistent

on creating a fiscal “locomotive" in

Western Europe and in Japan to

stimulate global growth, the prom-
ised American part of the bargain

must be sharp deficit reduction.

That is supposed tobe the essential

cooperative method for reducing the

huge trade imbalances that plague

the world economy: the deficit in the

U.S. account, and the surpluses in

Western Europe and Japan.
Yet tbe view in Europe on tbe loco-

motive theory is sharply divided

Within the international research

agency for major industrial nations,

the OECD, there is a strong consen-

sus. It is that the economies of West
Germany, Japan and other nations

that can expand should do so, notjust

tohdp lower the U.S. trade deficit, but

in tbe interest of theirown living stan-

By Hobart Rowen
dards and to foster worid trade, too eady in their effort to force the

The OECD position is that if the dollar lower— a judgment in. which
United States and its major partners

.
many financial analysts concur.

do «x expand such In any event, the shape of tins

and deliver on them, the trade imbal- week’s talks here suggests there wfll

nnres wiB continue indefinitely. be no change in the “coordination”

But some others here are dubious strategy for tbe Venice session. The
that a more aggressive pumpingup of scenario, as laid out, stiD calls for

the European and Japanese econo- budgetary retrenchment in the Unit-

nties can do much to boost global ed States and expansion elsewhere,

growth.Apaperpreparedby Europe- To Europeans here, Mr. Baker is

aus for a recent forum sponsored by not convincing on theAmerican role,

the Center for Strategic and Interna- As the Venice meeting draws near,

tional Studies says the presumed they expect only a modest reduction

global benefits of the locomotive tbe- in theUA deficit if President Reagan
cay are wildly exaggerated. It offers clings to his nay-saying on a tax rise.

this grim warning to tbe Venice eco-

nomic summit meeting next month;
“Little that the principal Western

partners can do in the short term will

be Venice eco- Some Americans do not disagree

(next month: with the European evaluation. Tbe
xsipal Western nonpartisan Committee for a Re-
start term will sponsible Federal Budget said last

break the effect of tbe very serious week that a series of budgetary steps

imbalances that have been allowed to likely to be taken by Congress this

emerge over the last few years, summer wiB not solve “the serious

. . . What most needs to be done will structural deficit problem stiD fac-

require not only time, but political mg the United States five years into

perseveranceof an exceptional order." an economic recovery."

The implication of that jdoomy as- On May 6, the Senate adopted a
sessment is that Baker and Co. quit Democratic proposal similar to a

IfJordan Wants Peace, ItMustAct

WASHINGTON — An Arab
plea for peace with Israel is

most heartily to be welcomed, espe-

cially when it comes from Jordan’s

ambassador to Washington, Mo-
bamed Kama) (*A Jordanian Ap-
peal American Jews Can Help.’'

IHT. April 20). But the authenticity

of his plea must be questioned.

He insists, for instance, that load
compromise for tie sake d peace,

but he has nothing to say about any
possible Arab compromise. Yet, in

this matter, Israel needs no prod-
ding. It has proved by deeds, in its

peace treaty wife Egypt, bow far-

reaching are the coocessions it is pre-

pared to make for peace.

The ambassador mentions IsraeTs

tnflitaty occupation of Judea-Samar-
ia (the “West Bank*) since 1967, but

be is strangely sfcot about Jordan’s

military occupation of that area for

19 years before 1967. During that

time, the area was constantly used as

a launching pad for armed incur-

sions into Israel In fart, Israel has

tragically experienced many decades

of protracted war, terrorism and

leastad by the the

avowed aim of destroying land.
Arab hostility set the stage long

before Isad appeared in Judea-Sa-

mariain 1967— long before Israel’s

By Meir Rosenne

The writer is Israel’s ambassador

to the United States.

establishment in 1948. Organized at-

tacks against fee Jewish people- of

Palestine were common enough in

fee late 1920s and 1930s. Moreover,

alook at the PLCYs intransigentbard
fine— as seen in the Alfpei? meeting

Dane American foreign policy, not
any other country.

Inadvertently, Mr. Kamal has
laid bare the’ essence of fee Arab-
lsraeli conflict: the Arab inability

truly to accept the historical and
moral legitimacyof tbeJewish stale.

By ascribing fee establishment of
Israel to the “centuries-old Jewish

yearning for permanent refuge
against discrimination and oppres-

House package passed earlier. It

would cot the deficit by about $37
bdDion for fiscal 1988 rather than the

impossible $62 MEchi called for by
the Gramm-Rudman-HoDings law.

Like fee House, the Senate would
get about half of the $37 biffion bud-
get reduction for fiscal 1988, or $18
billion, through tax increases. The
senators came up with one new wrin-

kle: a provision that would allow Cor

a $7 billion increase in militaiy

spending, but anty if tbe president
would accept $7 buCoo in new taxes.

There are moves in both houses to

put new life in tbe budget-halancing
law by creating a more realistic time-

table for iL Another idea is to find a
way of restoring fee automatic reduc-
tion mechanism, which worked weD
before tbe SuprwneCourt rejected it

The revised timetable would add a
year to tbe 1991 target date for a
balanced budget This would recog-

nize that theGramm-Rndman deficit

target of $108 billion cannot be
achieved in 1988, tan might be in

1989 if something 10a die proposed
$37 billion reduction took effect

That would cut the deficit for 1988 to

around S13S trillion.

Taking two years, instead of one, to

accomplish a huge budget reduction

makessrereatalimewhen fee econo-
my is shaky. But to haveanychance at

aB, these proposals for senous deficit

reductions must have as a base tbe

president’s wiDingaess to raise taxes to

the degree suggested by fee coogres-

sioual Democrats. And whetherany of
it wiR then offer refief for fee global

economy remains to be seen.

The Washington Post

of tirePLO National Cotmcfl, Yasser sion,” be shows the Arabs’ lack of
Arafat’s renunciation of his 1985 ac- understanding of .the basis for fee
card wife King Hussein, and the

PLO’5 condemnation of Egypt’s

peace treaty wife Israel — stows
where the obstacles to peace Be.

In faulting fee United States for

withholding, arms from moderate

Arab statessuch asJordan and Saadi
Arabia, Mr. Kamal ignores tbe Fact

that there is no such restriction on
U.S. mffitary aid to Egypt, a moder-
ate Arab state. The key toadefbri-

tioilof moderation and friendship is

action for peace. Dot mere words.

And feore is something demean-
ing about Mr. KamaTs blaming tbe

American Jewish “pro-Israel lob-

by" for US. support for Israel—as

though there were not objective

American national interests aod
profound moral values underlying

that support. It is the US. adtomis-
tration aod Congress that deter-

Jewish people’s bond wife Israel.

The age-old Jewish yearning was
not merdy for a refuge, but for its

historic national-religious home-
land, the Land of Israel To miscon-

strue the Jewish people’s link to the

Land of Israel amounts to a dental

of the validity of that bond, asd
feus of Israel’s rights.

From here it is but a step to fee

traditional Arab 'charge, repealed

by Mr. Kamal, that brad has been

“imposed” on tbe region.

IfJordanwants peace, itneedonly

irritation to jom^tt^peare talks!

The Jordanian government and its

king would encounter die same ovaf-

wfadmingly friendly response as did
Anwar Sadat in 1977, from an Israeli

pubfic passionately eagek for peace.

The Washington Past

IN OURPAGES, 75AND 50YEARSAGO
1912: Tafton lie Trail . 1937;Hemmgway Reads
WASHINGTON— President WJL PARIS — Ernest H«mngway once
Taft has issued an appeal to theworn- defined courage as “grace under pres-
en of California, where the State pri- sure.” He was under pressure
maiy elections take place [on May Wednesday night [May 12] at Sylvia
14}, ami where fee women’s vote is an Beach’s Shakespeare and Company
umrertain factor. The appeal cites the Library, and he knew it As he threw
actnevements of tbe President during his 2l&ponnds into the Htde room, be
his tenure of office, including fee cursed, said that this was the first
creation of a children's bureau man- time he.had ever read any of his
aged by women. . This appeal is tie works, and he 'would never do it
firrt of sfckind ever made by* Rea-
dmit of (he United Stales.

NEW YORK. — The war between

* Press- again, even for Sylvia Beach. He sat
downasd started to thumb tbe pages

retween of his yet unpublished novel “I don't
Mr, Taft and Theodore Roosevelt know whether lean do this," he said,
readied a degree of unprecedented He got through the first chapter allmtmcitv T/tfl hiAtl 1 11 nrfliMi the Pr*r t niikt mL!-L _•» ri *
intensity[onMay 13], when fee Presi- right, which dealt with Hany/a-pret*
dent, speaking at Cambridge, Ohm, ty tough gnywho took fifeamen out
flatly accused bis predecesor rof from Havana to get marlin in the
‘Trying to ‘hontyfwge’ fee Afceri-; Guff. When the fourth chapter was
can people. Mr. Taft warned, his' finished, he took another bottle of
heaiws that they would bejeopardiz- beerand stopped. And when the at>-mg fee country if they fed feu ego-., pbuse had become a patter Jamesdm and.nmity Mr. Roosevdt by Joyce, who had been attorn in. fee
puttingtom in office again. bads, got up and walked out.

right, which

Out at Sea,
f

Deterrence

GanWork
By Christoph Bertram

HAMBURG—Thehagglingover
tow to respond to Moscow's

latest proposals on missiles is dis-

tuztong, and not only for the disarray

it shows qp in the Atlantic alliance.

Far it also underscores the fact that

fee West is merdy reacting when it ft

should be mfrreg fee initiative to de-

fine how security and deterrence in

Europe can be mamtained.

Europe’s security and deterrence

nowdepend oo the presence of large

conventional forces, including about

320,000 -American troops, coopted

wife US. endear weapons. Some of

thelatter are bound to be withdrawn

as a result of the emerging U.S.-Sovi-

et agreement on intermediate-range

nuclear weapons. Others will remain,

in particular thealmost 5,000 “battle-

fidff* unclear weapons, for use by

artillery, aircraft and drips.

- There are also a few hundred Brit-

ish and French nuclear warheads,

some US. strategic nrisrites flOcmrrA

to theNorth Atlantic Treaty Organi-

zation’s supreme European com-
mander, and a score oi U.S. sea-

launchcd cnrise missies- j
But once tbe mtermedtaie-range r

nrissfles are removed, the rest is largdy

of doubtful deterrence value.

Takefee battlefield weapons, which
have been poured into Europe almost

mintitessty to reassure nervous affies.

Moot use delivery systems of very

start range. In a crisis, they would give

ascarcety credible signal to a potential

aggressor feat the West not only

would use these weapons despite the

attendant risks, but would release

tlvm mAy to maVf any differ-

encema European conflict.

US- strategic forces arc also doubt-

ful deterrents. They are amply too big

a hang To use them would be fee last

step to woridwide nodear war. They
could scarcely put the fear of defeat

into an aggressor wife limited nrifitary

objectives in Western Europe.

So theEuropeangovernments’ fear

about being left wife these systems is

understandable. But the attempt to

hold onto fee remaining systems is k
misplaced. To block the Soviet pro- ?
posal to ban all missiles of a range of

300 to 600 miles (about 500 to 1,000

lritometera) from Europe is a rear-

guard action that fee West cannot
win. It also lodes Western govern-

ments into short-term reactions when
long-term thinking is needed.

NATO gummneuts should accept

fee Soviet challenge and put deter-

raioe on a sounder basis. Apart from
sufficient conventional forces, feat je-

qtares a small number of credible nu-

clear wapans. They would have to be

stationed weO to toe rear instead of

being at the front lines (where they

coddbe overrun or create pressureon
political authorities for premature fir-

ing); they would be mobile, not in

vulnerable fixed poations where they

would invite a Soviet pre-emptive at-

tack; and they would be linked to

deterring conflict, not precqntatiqg tL

A weapon exists that combines
these conditions. Il is already being

deployed in European waters: the

Tomahawk sea-launched cruise mis-
sile; carried an UJL warships. Tbe
navy has ordered 4,000 of these y
weapons, of winch up to one-fourth

areexpected to cany nuclear charges.

A small number of these missiles,

dedicated to the European theater,

would allow NATO to get rid of
questionable short-rangesystems and
to base deterrence in Europe on polit-

ically and nrilitarijy sensible forces.

There are problems with this pro-

posal The U.S. Navy has always been
reluctant to have its muse missiles

allocated to any specific region, view-

ing them as a “noating” asset That
attitudewould have tobe revised. .And
NATO’s supreme European com-
mander would have to be green au-
thority over a sea-gpiog cruise nrissfle*

force in European waters, just as be
has authority over all U.S. nuclear
weapons based an tend in Europe.
No less important, a cruise missile

force dedicated to Europe must in-

volve Europeans. European vessels

coold escort fee miadle carriers,

which should be based in Europe.
There would be potitical reserva-

tions about this, but they could be A-
overcome if the creation of the new <

force were dearly coupled to fee re-
moval of all existing land-based nu-
clear capabilities from tbe continent.
Tbe west cannot afford to let Mik-

hail Gorbachev define its deterrence
needs. It must regain the initiative, in
fee interest of security and of arms
control. A dedicated sea-going force
ofcruise missiles, attached to Europe,
would serve these interests wdL

The writer is diplomatic correspon-
dent of Die Zeit In Hamburg and
former director of the International
Institutefor Strategic Studies.He con-
tributedMs to the Las Angles Times.
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OPINION
*. Living f

as the Soul Directs’:

The Crimes ol a Soviet Poet
By George F Will

WASHINGTON — The branch
V menu at one of Washington’s

posh hotels reminds Irina Ratushins-
kaya of the story of the donkey who,
placed midway between two feed bags,

.
starved to death from indecision. Not
long ago, mealtime choice was not a
problem for Miss Ratushinskaya,
whose lunch was spoiled cabbagefloat-

.tog in salty water. Supper was an un-
i.cleaned fish [q salty water.

Four years ago she was 29, and re-
ceived the harshest sentence a woman
political prisoner in the Soviet Union

She does not seem tofed
that thechoices that

brought her to the Gulag

were choices; they ivere

asnaturalas breaths.

has received since the Stalin era: seven
years’ hard labor in a camp for “espe-
cially dangerous state criminals.”

Miss Ratnshinskaya’s principal crime
was writing poetry.
She describes her poetry as unpoliti-

cal, but nothing is considered unpoliti-
cal by a totalitarian regime. Further-
more, her poetry expresses a religious
sensibility. Tor which she credits the re-

gime. Just as boring Sunday schools
have produced unbelievers, the reaction
of 8-year-old Irina to anti-religious pro-
paganda in school was: God matters.

Poetry and human rights activism led
first to six months of interrogation in the
KGB's Kiev prison, used & Gestapo
interrogations after the Soviet-Nazi pact
fell apart and Kiev was in German
hands. She was transported to the labor
camp in a windowless cargo car — an-
other echo Of Soviet-Nazi affinities.

When Miss Rarashinskaya confronted
the provocations of camp authorities,

this woman with the mild surface dis-

played a porcupine personality, bris-

tling with spiky resistance.

She does not speak as though — she
does not seem to fed— that the choices

that brought her to the Gulag, and then

to torture and the edge’ of death, were
choices. Her moral metabolism made
the choices as natural as breaths. Bo- -

cause of her spiritedness, camp authori-

ties shaved herhead. When she fasted to
protest mistreatment of others, she was
handcuffed and force-fed by six men.
Knocked unconscious in the struggle,

she had liquids poured down her throat.

Swollen from the salty diet, she spent

much time in icy punishment cells where

at times she was fed only every other

day. Yet die used matcbsticks to carve

poems into soap bars, mwnnriyari them,

then washed them away:

We live stubbornly,

like a small beast who’s gnawed
off his paw

to get out of a trap on three.

We’ve mastered that science

.
And with brave smile—
that way the wounds are bandaged

tighter..:

She could shareher poems, as she did
with her two guards; who asked her to
recite an example of her criminal

They were struck by tins glimncn of
beauty and inietljgfpfv» in their barren

world, but had no paper. So one guard
transcribed the poem on the other
guard's undershirt.

Miss Ratushmyskaya has large brown,
eyes (hat do not bfink often; they have
seen much. Her matter-of-factness
about her pilgrimage through fire makes
an untested Westerner feel as flimsy as

papier-michd. Isolated, tortured, ha-

rassed, starved, exhausted, frozen, she
could at any time have won release by
signing an acknowledgment of "grilL"
She never considered that Instead, she
fought the enforced senselessness— of
ramp life, the petty regulations and du-
ties by which the authorities seek to

break spirits and flatten personalities.

Because of the gentleness of life in

good societies, we can Eve long Eves and
never need to be as brave as she was
daily, instinctively. In her prison poems,
her voice was at times almost jaunty:

Well, well live

as the soul directs,

not asking for other bread.

And I will get myself a tame mouse
while having a dog is impossible . .

.

He and I will invent a land
where there are neither cate nor
camps...

Well make a home behind any bars,

; beyond any February— spring. .

.

Well raise a dog anyway,
but in better times.

- Those who believe that the release of

Miss Ramshinskaya and a few others

like her meansmuch better timesforher
country should hear her contrary opin-

ion. She knows that die is out only
because she is a poet, and that, thou-

sands of others languish because they

have no comparable hold on the world’s

imagination. That is why she cannot yet
know the ease she imagined in prison,

the contentment of being able to say,

“We’ll unsaddle the day— to graze.”

Shewas released from prison the day
before the Iceland summit meeting, as a

partyfavorforthe West, a sign of Soviet

interest in new agreements. So ended
the saga that began when the KGB raid-

ed her apartment and seized bodes they

described as “ideologically dangerous.”

The books included a volume of interna-

tional agreements to wipch the Soviet

Umou has subscribed. .

Washington Post Writers Group.

ForNothing to Go Right • e

Bv Richard Reeves

N EW YORK — Like a jerk. 1 lost my
wallet in midiown Manhattan last

Tuesday. 1 had trouble sleeping thinking

about Wednesday and the agony of wait-

ing in lone lines to prove 1 existed by

eeTung. a new driver's license, bank card,

credit cards and all the rest.

Ms only consolation was that I could

write this column using the hassle and the

MEANVKILE
~~

long lines as a metaphor to show that

nothing works anymore in America. I

composed whole paragraphs in bed: the

confusion in airports with passengers and

p Lines slacked up everywhere; the lousy

service in stores that no longer seem to

have clerks: being pul on hold and being

bombarded by Msntovoni and commer-

cials' until the dial lone returns.

“Lean and mean” American business

sometimes means no human beings on
the other end of the telephone. And long

lines and surly clerks. New Yorkers with

LETTERS TO THE EDITOR
This Time, Only the Troth

Regarding the opinion column “It
Won't Be Another Watergate” (May 7):

Raymond Price appeals: “This time,

for a change, only the troth.” The truth

about President Richard Nixon is that

be was guilty of gross misuse of the

office of the president of the United
States, and of the CIA, during his term
in office. Mr. Nixon accepted a pardon,
and in so doing, admitted his guilt.

The truth is that Richard Nixon and
Henry Kissinger secretly bombed Cam-
bodia. The troth is that the CIA helped in

the coup that toppled the democratically

elected government of Chile.The troth is

that under Mr. Nixon, the CIA spied on
U.S. citizens inside the country, some-
thing it is bound by its charter not to do.

AD of this occurred during Mr. Nix-
on’s watch, without even mentioning the

Watergate affair and all its sleaze.

These things are and were true, re-

gardless or whether Senator Sam Ervin

was or was not a racist or a demagogue.
They are true whetherornot Bob Wood-
ward, Carl Bernstein or any other re-

porter sought to become a “superstar.”

Mr. Price writes: “If the current in-

quisition builds into a comparable ven-

detta [comparable to Watergate, that is],

the likely immediate cost wQl be Central

America.” The cost to whom? To the

United States? Does the United States

really own Central America? The presi-

dent of Costa Rica, for one; would dis-

agree- So would I. U.S. military and
intelligence activities are doing far more
to undermine respect for the United

States in that region than is the existence

of the government of Nicaragua.

Mr. Price, the Watergate hearings

were not really a vendetta. The Irangate

hearings will not be one either. And
I agree with you: This time, for a chance,
only the truth.

PAUL BIRCHARD.
Glasgow.

Mr. Price's diatribe breaks new-

ground in demagoguery.

He implies that if the Watergate eo-

verup had succeeded. 25 million people
in Asia would have remained free, and
two million would not have died. Can
you prove ihai, Mr. Price?

Does the writer want us to believe that

the coverup never took place? Thai the

House of Representatives based its arti-

cles of impeachment on the work of

lying journalists?

Nowhere does Mr. Price cite a single

example of media misconduct. Being a

poor loser seems to be par Tor the course

for former Nixon staffers.

E. ERNEST GOLDSTEIN.
Viilars-sur-OUon, Switzerland.

Share the Defense Burden
There is a tendency to blame .America's

government and its industry for a series

of problems relating to the U 5. budget

and trade deficits, as well as for the in-

ability to cope with this situation and
prevent worldwide economic instability.

But it cannot be overlooked that the

military expenditures of the United
States represent about 25 percent of the

national budget, as compared with 1 to 2
percent in Japan and about 10 percent in

West Germany, countries .America is

pledged to protect and which enjoy

strong economies and large foreign trade

surpluses. The defense burden should be

more equally shared by the allies, thus

reducing the U.S. budge: deficit.

The allies should buy more weapons
systems from the United Stales instead of

developing their own. They should re-

frain from subsidizing their aircraft in-

dustries and buy mill tar- and commercial

planes in the United States instead.

The industrial nations should also re-

strain their exports to the United Slates

and promote imports from the United
Slates of goods that are competitive and
have a high level of technology and
quality, so as to achieve a balanced trade

with the United Slates.

They should bear in mind that this

would represent the leasi evil— because

a continued foreign trade deficit may-

lead to major economic and political

shocks. These governments must make it

clear to their electorates that reasonable

sacrifices at the right time may prevent

future shocks arid catastrophes that

would be much more painful.

JOSEF NAFTALISON.
Zurich.

Beware Gephardt's Paddle

You have carried several stories in

recent days about the efforts of the pres-

idential hopeful Richard Gephardt, a
Democratic congressman from Missou-

ri. to Solve tire US. trade defiril prob-

lem. Mr. Gephardt believ es that Japan

and other successful exporters deserve a
strong dose of the “big stick."

Americans living abroad are already

familiar with Mr. Gephardt's brawny
views on trade, and we have fell :he sting

of his inspirational paddle. Lasi year,

and for several years previously, he

pushed hard in the Congress for the

elimination of Section 91 1 of the Tax
Code, which gives .Americans working

abroad a limited exclusion of forrign-

earned income from their U.S. taxes.

Some of us have never understood the

sense of the United Slates harassing its

entrepreneurs overseas, and giving em-

ployers financial incentive not to hire

.Americans for jobs abroad. President

Carter’s Expan Council in 1979 said

that this practice costs the country bil-

lions of dollars ir. lost exports each year.

We ask Kir. Gephardt why Japan and

other successful exporting countries go

out of their way to support their citizens

working abroad. Has he not thought it

curious ihaL none of America's trade

competitors taxes the foreign source in-

come vt its citizens living in the United

States or anywhere else?

Given the excitement about Mr. Gep-

hardt's prospects for the White House,

and the fact that he wants to get there as

a champion of improved trade perfor-

mance. the two million overseas Ameri-

cans should ask what will happen if he is

elected. On his past performance, we are

all in for very sore bottoms.

ANDREW P. SUNBERG.
Geneva.

money. I hear, are hiring poorer people

to wait in lines for them at places such as

government agencies and airline offices.

I know the system from Third World

countries like Pakistan and Indonesia.

So. Wednesday finally dawned as one

of the worst days of my life. After

screaming at the baby and turning her

over to her sister, I left for the lines at

10:40 A.M. I was on East 86th Street,

and mv First stop was at the American

Express main office on lower Broadway.

"Mr. Reeves? We’ve been expecting

vou." the receptionist said, mentioning

that the computer shewed I had report-

ed my credit card missing. “I am sorry,

but it will take us another 10 minutes to

get your new card ready,"

That one was easy.

At the Chemical Bank branch around

the comer, the assistant manager said:

“Your branch is in Sag Harbor? That's

almost a hundred miles away. You’d

better fill out this form.”

That took 30 seconds. Name, address,

account number. “O.K.,” he S3id with

a smile. “You’ll get a new card in the

mail within 10 days.”

“Yeah," I said, “but how do I get

money without a card to put in the cash

machine?” He approved my check right

there and l walked out with S200.

But ail that was in the private sector.

Now it was Kafka time: the Department

of Motor Vehicles.

"New or renewal?” said the lady at

the information desk near City Hall.

“Well, 1 lost my license," 1 said.

"Renewal." she barked. “Fill out Form
44, then go to the yellow chain." It

seemed to be half a mile away. But after

filing out the short form — name, ad-

dress. birthdate — I went to my assigned

chain. Only six people were ahead of me.

There were also two “expediters” to

help us with any questions.

In five minutes, 1 was facing a woman
wearing a tag that said “L. Blocker.” She

looked at my form and said, ‘‘Six-fifty."

I paid and she said. “Go to the back and

they'll take your photograph."

The photo-taker said: “Smile. O.K.

The permanent one should arrive by

mail within 10 days. Have a nice day."

It was 1 1 38 A.M. My ordeal had taken

all of 58 minutes. ! went across to the

Municipal Building and took the subway

back uptown. The train was spotless, part

of a new program to clean graffiti off

each subway car three limes a day.

f got back to my office after lunch.

The First call was from my union, the

.American Federation of Television and

Radio Artists. A lady named Marta

Wagner had found my wallet in Central

Park, seen my union card and delivered

everything to AFTRA headquarters.

Nothing was missing.

America may be falling apart. Butyou

couldn't tell it by me today.

Universal Press Syndicate.

GENERAL NEWS

Referenda II to Test Ireland’s Faith inEC
By Robert O’Connor
Special to the Herald Tribune

DUBLIN — Ireland’s long-debated role in

Europe will be put to the test this month in a
court-ordered referendum on the European

Community’s latest drive for unity.

Last month, the Irish Supreme Court ruled

that the Single European Act was unconstitu-

tional. The Irish Parliament had voted in De-

cember to approve the act, which updates the

ECs founding treaty and creates a mechanism

for coordinating the foreign policies of the

community’s 12 member nations.

The Irish court ruled, 3-2, that the act illegal-

ly infringed on Ireland’s right to shape its own
foreign policy and that a constitutional amend-

ment would be needed before the treaty could

be considered valid.

The government has scheduled a referendum

for May 26.

A broad coalition is seeking to block approv-

al of the amendment. Opponents range from

defenders of Ireland’s traditional neutrality to

conservative Catholics who fear that the act will

require Ireland to legalize abortion.

Ireland is the only EC member that does not

also belong to the North Atlantic Treaty Qrga-

nization, the defense alliance that links a group

of European countries with the United States

and Canada.

The amendment is supported by Irdana s

three major political parties and is expected to

win apprcvaL The Irish public is well disposed

toward the EC which has pumped nnlboos of

pounds into the country since itjoined m 1973.

Entry into the EC was approved by 83 per-

cent of the country’s voters in a 1972 ballot.

To campaign against the May 26 measure,

several organizations have handed tog^her in a

Coalition for Peace and Neutrality. The alli-

ance includes such groups as the IreJaud-Cuba

Friendship Society, the Returned Development

Workers Association and the Irish Campaign

for Nuclear Disarmament
A spokeswoman Tor the coalition, Carol Fox,

said that the Single European Act waspan of a

wider attempt to establish “an all-European

Opponents of the EC
measure range from

defenders of Ireland’s

traditional neutrality to

conservatives who fear it

could force the country to

legalize abortion.

super-state. And any identification with that is

going to inevitably draw us into NATO."
She said she feared that Western Europe was

moving toward creating its own nuclear arse-

nal. “Popple went into the EC" she said,
“thinking h was going to be an economic com-

munity, not thinking it was going to be a

nuclear superpower.”

Mrs. Fox criticized the act's proponents for

depicting h as a simple vote on EC member-

ship. If the act were renounced by Irish voters,

she said, Ireland could simply renegotiate its

position within the EC
“II is just impossible” she said, “far any

country to be thrown out of the EC”
But that view was rejected by Peter Doyle, a

spokesman in the Dublin office of the Europe-

an Commission, the ECs executive body.

Before Denmark approved the European

Single Act in a referendum last year, Mr. Doyle

said, the other member states, including Ire-

land, made it dear that renegotiation would not
be possible.

Ireland is the only EC country that has not

ratified the act. Defeat of the measure, Mr.
Doyle said, would mean that “Ireland's posi-

tion in the community would very quickly be-

come untenable.’’

“If we reject the Single European Act," he

said, referring to Ireland, “we'll be in a two-tier

Europe and well be in a second tier all on our

own. And well be left behind
.”

Mr. Doyle denied that the legislation would

jeopardize the country’s neutrality. “In fact,"

he said, “the Irish neutral position is given

implicit recognition in the new treaty, which it

never had before."

“The other member states," he added, “are

not interested in Irish neutrality. It is not an

issue for them.”

The Supreme Court decision resulted from a

suit brought by Raymond Crotty, an agricultur-

al economist.

Mr. Crotty believes that EC policies helped

drive up Irish unemployment and that the mea-

sure will transfer too much power to central

authorities.

Ireland is proud of its nonaligned status. It

remained neutral during World War li and it

opposed the use of British force against Argen-

tina during the 1982 FaDdands war.

It also has taken a tougher line on apartheid

than its European partners, imposing a ban on
imports of South African produce.

Jacques Delors of France, who is president of

the European Commission, sees the Single Eu-

ropean Act as central to “Europe's credibility."

He expects the measure to bdp bring about a

“frontier-free market" and “greater economic
and social cohesion,” as well as a joint research

and technology policy, a stronger European
Monetary System and “meaningful measures
for ihe environment.”

Fora SummerJob,
ForgetPrestige but Get Permit

Juchanan
mid Tribune

is not easy for

erican students

>ean companies

aid summer po-

ny ho lower their

tie trouble find-

jobs.
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a International

my., based in

J.S. students to

fork in foreign

rodents from
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found work
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waiwess or
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nannies,

me for sum-

mer jobs is not the same as in the

United States,” said Andrea Ma-

son, the director of Work in

France, the Paris office of the

Council on Internationa] Educa-

tion Exchange. ^It is harder (o get a

LIVING ABROAD

job because it creates administra-

tive hassles for the employer.”

Nonetheless, the exchange's of-

fices in Paris and Bonn report that

French and German companies are

showing increased interest in hiring

American interns for the summer,

provided they speak the language

well and contact the companies as

early as January.

Some American universities,

such as Princeton mid Northwest-

ern, are organizing internships for

their students at companies in

Western Europe.

“German companies are used to

the idea," said Kurt Gamerschlag,

director of Work in Germany, the

exchange’s office in Bonn, “be-

cause students who attend German

polytechnics have to work during

the summer as part of their curricu-

hun."

."For companies it is not self-

less," he added. “It’s cheap labor."

In recent years, American stu-

dents participating in the Work in

Germany program have found in-

ternships with Volkswagen AG,
Siemens AG, IBM Germany, Unit-

ed Parcel Service, Merrill Lynch
and large German banks.

Students participating in Work
in France have found internships at

Bank of Boston, Michdin SA,

Rhone Poulenc SA, Morgan Guar-

anty and international law firms.

According to the exchange's sta-

tistics, the more casual summer
jobs have become remarkably easy

to find, provided students speak

the language of the country’ in

which they are seeking employ-

ment
Although every case is different.

European employers often appreci-

ate American students.

“They are so polite." said Tony
Goodge. who runs the Hollywood
Arms, a trendy London pub, and

has four Americans working for

him. “They’rejust beautiful people.

It doesn’t bother me that they can

only work for a few months. I can

always replace them with new stu-

dents."

The managers of Boodles, the

quintessential English gentlemen's

club, have been hiring Americaa
students far the Inst two years be-

cause they are “always helpful,

friendly, nice and chatty.”

To obtain a summer job in Eu-

rope, American students must first

apply for a temporary work permit.

For an S82 fee, the exchange guar-

antees temporary work permits in

Britain, France, West Germany,
Ireland, New Zealand and Costa

Rica for eligible American stu-

dents.

To be eligible, a student must be
at least 18 years old, a permanent.
U.S. resident and enrolled in the

degree program of an accredited

American college or university. To
apply for work in Britain, West
Germany or Costa Rica, the stu-

dent must also hold U.S. citizen-

ship.

Its notjust our flights that

are non-stop to Bangkok.

the drinks and the food and all chose little things that help you to enjoyyour flight come non-stop ...

(though we wouldn't dream ofwaking you up) so, when your non-stop flight arrives in Bangkok...

you’ll be almost wishing it wouldn’t stop.

Thai flies you non-scop with non-stop entertainment from Athens, Copenhagen, Frankfurt, Rome and

Stockholm to Bangkok. One-stop from Amsterdam, London, Paris and Zurich to Bangkok.
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Reagan, Citing Study, Asserts

ABM Pact Does Not Limit SDI
WASHINGTON - President

gfoaW Reagan told Congress on
Wednesday that a State Depart-
nicnt study shows that the 1972
anti-ballistic missile treaty does not

J compo-
nents of his space-based defense

jecL

study by the State Depart-
niears legal adviser, Abraham D.
Sofaer, affirms the Reagan adnrin-
jstiation’s position that its broad
interpretation of the U.S.-Soviet
treaty is correct. Details of the
study have been widely reported.

la releasing the study, the White
House spokesman. Marlin Fitz-
waier, said that the administration
had not yet decided to enter into a
new phase of research on the Stra-
tegic Defense Initiative, as the
space defense project is known.
The administration's broad in-

terpretation of the treaty has been
disputed by former officials who
helped negotiate the pact and by
Sam Noon, the Georgia Democrat
who heads the Senate Aimed Ser-
vices Committee.

Mr. Fltzwater said that Mr. So-
faer concluded that the negotia-
tions that led to the treaty did not
limit the Reagan administration to
a narrow interpretation of the

agreement
He also said it was not logical to

expect the Soviet Union to be
bound by the U.S. Senate's ratifica-

tion of the pact
Opponents of the broad inter-

pretation of (he treaty say that in

ratifying the treaty, the Senate
dearly believed that it barred test-

ing of exotic devices to protect

against an attack by ballistic mis-

siles, including laser and other
weapons.

The Soviet Union also contends
that the ABM treaty should be in-

terpreted as imposing strict limits

on SDI research.

On Tuesday, the House of Rep-
resentatives voted to cut another
$300 million from funding for SDI
while Senate Republicans vowed to

fight a bill that contains restric-

tions on testing.

The key vote in (he House came
on an amendment proposed to a
two-year Defense Department au-

thorization bill by Representative

Charles E. Bennett. Democrat of

Florida. Hisproposal would reduce
funding for the space-based de-

fense program in the next fiscal

year from $3.6 billion to S3.1 bil-

lion.

The amendment was approved
219-199, with 20 Republicans who
opposed the Reagan administra-

tion providing the margin of ap-

proval

In a direct test of sentiment on
early deployment of the program,
the House also decisively rejected

an amendment by Representative

Jack F. Kemp, Republican of New
York, calling for “operational ca-

pability” of a space-based defense

system by 1993.

The vote was 301-122 as 58 Re-
publicans opposed Mr. Kemp, who
has announced his candidacy for

the 1988 Republican presidential

nomination.

Ugandan RebelsKOI8onBos
Agerrcc France-Preae

KAMPALA, Uganda — Anti-
government rebels opened fire at a
passenger bus 15 miles (24 kilome-
ters) from the eastern lowa of Scr-

oti. Eight passengers were killed

and 20 were wounded, the Roman
Catholic daily, Munno, reported

Wednesday.

After rejecting Mr. Kemp’s
amendment, the House added to

restrictions that already were in the

measure by adopting an amend-
ment prohibiting deployment of

any element of an anti-ballistic

missile system unless it was specifi-

cally authorized by Congress.

The House actions were its final

steps in dupping away at the Rea-
gan administration’s request for

55.7 billion in funding for the Stra-

tegic Defense Initiative in the 1988

fiscal year, which begins OcL I.

The House Armed Services

Committee had slashed the funding

level to $3.8 billion. But the House
adopted a substitute Defense De-
partment authorization bQl thatcut

overall defense spending by $17

billion and set SDI funding at $3.6

billion.

The tower $3.1 billion figure was
urged by lawmakers who argued

that, after a conference with the

Senate; the final SDI figure was
likely to be about 53.7 billion,

slightly more than the S3.6 billion

provided for the program this year.

The Senate Armed Services

Committee has set the spending at

S4i billion for the new fiscal year.

In the Senate, the clash over test-

ing of the Strategic Defense Initia-

tive pits Bob Dole of Kansas, the

Republican minority leader and a

leading contender for his party’s

nomination, against Mr. Nunn, the

Aimed Services Committee chair-

man who is considered a potential

candidate for the Democratic
nomination.

The restrictions, approved by the

Senate Armed Services Committee
last week as pari of the defense bill,

would give Congress a veto over

any testing that is not envisioned

under tight constraints of the tradi-

tional narrow interpretation of the

ABM treaty.

Senator Joseph R. Biden Jr. of

Delaware, who is pursuing the

Democratic Party’s presidential

nomination, is letding a related

fight to win approval of a separate

resolution endorsing the traditional

interpretation of the treaty.

Mr. Reagan has vowed to veto

any legislation that tries to curb his

aims policies. Most Democrats ap-

pear to have rallied with uncharac-

teristic unity behind Mr. Nunn, a
conservative who has often sup-

ported Mr. Reagan in defense-re-

lated disputes in Congress.

This means that either the Senate

or the House, which has already

voted overwhelmingly to stick by
the traditional interpretation,

could veto expanded testing.

The House also approved a mea-

sure that could make it difficult for

foreign governments and firms to

win SDI contracts.

The House voted 229*187 to pro-

hibit foreign companies or govern-
ments from receiving research and
development funds for the project

unless (he Defense Department
certifies that the work cannot be
done in the United States at the

same cost.

The move against funding re-

flected protectionist sentiment in

Congress and could seriously affect

foreign governments and compa-
nies hoping to win some of the

billions of dollars appropriated by
Congress for the project

Both the Senate and the presi-

dent would have to agree on the

measure for it to become law.

(Reuters, WP)

South African Report

Assails U.S. Companies /

on

Recipients Survive 3-WayHeartTransplant in U.S.
Dr. William Ranmgartnpr- eyplaming haw hahelped transplant the, heart anrf hmg pf acar crash
victim into CKnton House, a28-year-oid whoseown hmgs had been destroyed by cystic fibrosis.

Mr. House’s heart was tramdecrod to JohnCouch,a 38-year-old whoseown. heart was failing. Dr.
Baumgartner said both men were “doing wdT at Johns Hopkins Hospital in Baltimore.

House-Senate Panel Starts Budget Talks
By Tom Kenworthy

Washington Peat Service

WASHINGTON — A House-
Senate conference committee has
begun negotiations on a budget res-

olution for the 1988 fiscal year
amid predictions that the Demo-
cratic majority swiftly will recon-

cile the relatively minor differences

between the two houses.

“Within the framework of a SI
trillion budget, the similarities are

much greater than the differences,*’

said Representative William H.
Gray 3d, the Pennsylvania Demo-
crat who is chairman of the House

Budget Committee, as negotiations

began Tuesday. “I took forward to

aquick and successful conference.”

The principal areas of disagree-

ment between the spending plan
adopted by the House of Represen-

tatives and the one passed by the

Senate are in revenues and military

Spending. The spending budget
adopted by the Senate last week
would give the Pentagon about $7
billion more for the 1988 fiscal

year, which begins Oct 1, than
would the House version. It also

would raise about $8 billion more
in revenues.

The Senate’s budget, however,

would provide the additional $7
billion in military spending only if

President Ronald Reagan signs
separate legislation raising SI83
billion in new taxes. The House
budget proposal, which for

$18 billionm taxes, makes no Such
demand of the Reagan administra-

tion.

Mr. Gray suggested that the dif-

ference in nrilitaiy spending would
not be a major stumbling block,

however.

But the conference promises to

be marked by partisan rancor. Re-
publican members of both budget

panels essentially participated with

criticism from the Sidelines and the

majority Democrats forged, their

own spending plans. -

Senator Pete V. Domenid of
New Mexico, the ranking Republi-
can on the Senate Budget Commit-
tee, set his party's toneby distribut-

ing copies of a New Yorker
magazine cartoon that portrayed a
group of legislators submitting
their minority report by thumbing
their noses in unison.

By William Claiborne
WaUngtpn Pen Service

JOHANNESBURG — Many
U.S. companies stiO operating in

South Africa are engaging in “cor-

porate;oyfl disobedience* against

aparthe^acccodnjgto report bya
conservative South African group.

‘

'The South African Institute for

American Studies, in a 20-page cri-

tique of a recent report on the 179

UJS. -Signatories to the Sullivan

principles, said die code of nonriis-

criminatory business practices has

. “progressivdy drawn UJS. compa-
nies mto the South African politi-

cal arena” by requiring them to

engage jn activities against the

apartheid system.
-

- The code was devised by the

ReverendLeon H. Sullivan, a blade

Baptist in Philadelphia

who is a veteran, of US. cavil rights

unigriflLThe institute, attached to

Rand Afrikaans University, is

South Africa’s most prominent pri-

vate organization studying U.S.-

South African relations.

Commenting on the 10th flmwpl
report oq tbe signatories to the Sul-

livan principles, issued last month,
the institute .accused the code of
encouraging black employees to

move illegally into segregated white

residential areas. It said those em-
ployees also had been urged to

press for on integrated education

system and equal access to health

facilities, transportation, beaches,

parks and “all other accommoda-
tions .normally reserved for
.whites"

“ll has becomeobvious that U.S.

corporations are now almost the

captives of Reveroui Sullivan," the

institute said. “Many companies
are acting in a manner which often

challenges the South African au-

thorities and often defies existing

legislation and regulations."

The critique — which in parts

read tike animpasskmeddefense of
apartheid — cited as evidence an
assertion in the Sullivan report that

42percentof lbe signatories report-

ed haring black and other non-

white employees firing in whites-

only residential areas, in violation

of the 1950 Group Areas Act that

segregates houang byrace.

The Sullivan report, which rates

lbe soda! responsibility of US.

companies in South Africa, has be-

come important to the parent com-

panies because many U.S, stale and

municipal authorities weigh the

Sullivan ratings in evaluating bids

Cor government contracts.

The annual report was based on

questionnaires submitted to tbr.

signatories and on biannual viniT*

to South Africa by representatives

of Arthur D. Little Inc., which

compiled the report.

. Calling the questionnaire “high-

ly controversial, the institute cited

some responses as evidence that

UJ5. companies had been encour-

aged to violate South African race

laws.

One unidentified company was

quoted as saying that in “continu-

ing our thrust against apartheid.

and specifically the Group Areas

Act," ft purchased a large fur-

nished house in a white suburb for

useas a multiracial residence for 10

students at CapeTown University.

Another company w^re quoted

as saying it fa»d found houses for

nonwhile employees in all-white

suburbs of Johannesburg through

liaison “with other progressive T
companies and by holding discus-

sions with housing, companies."

Bomb Kilk Harare Woman
The Zimbabwean wife of an ex-

iled member of the African Nation-

al Congress, the South African

guerrilla organization, was killed

Monday (right when a bomb de-

molished an apartment in Harare.

The Washington Post reported.

The dead woman, Tritri Chiliza.

worked as a secretary in a Zimbab-
wean ministry. She was alone in tbe

apartment. The Zimbabwean au-

thorities did not mention that she

was married to a South African,

but sources close to the guerrilla

group confirmed that her husband,

whom they did not identify, was a

member.

PresidentofGuatemala

Faces Pressures in U.S.
By Stephen Kinzer
New Kant Tuna Service

GUATEMALA CITY— Pres-*

ident Marco Vinido Cerezo is iu

Washington to seek increased

American aid at a time when
some Reagan administration offi-

cials are dissatisfied with his po-
licy of “active neutrality" in the

Central American conflict.

As part of that policy. Mr. Cer-

ezo opposes continued U.S. assis-

tance to the Nicaraguan rebels,

who are known as contras. But
some Guatemalan politicians and
commentators have suggested

that while Mr. Cerezo is in Wash-
ington. he will be pressed to ad-

just his Central America policy so

that it conforms more closely

with that of the United States.

During his four days there, Mr.
Cerezo is expected lo seek $5 mil-

lion to$l0 million in military aid.

Aides said he would also seek

increased economic help. Tbe vis-

it included a brief meeting with

President Ronald Reagan on
Wednesday.

The leader of the Democratic
Socialist Party. Mario Solorzano.

warned Mr. Cerezo this week not

to “give in to (he pressures that be
will soon receive from the Ameri-
can president."

Two weeks ago, leaders of the

Sandinist government in Nicara-

gua expressed concern that Mr.
Cerezo was succumbing to U.S.

pressure when he decided not to

invite the Nicaraguan foreign

minister to a meeting of Central

American foreign ministers here.

And on Sunday, the human
tights group Amnesty Interna-

tional issued a long report on
conditions in Guatemala. The re-

port criticized Mr. Cerezo’s deci-

sion not to seek trial and punish-

ment for those who ordered or

carried out abductions and kill-

ings in past years.

"Changes in government do
not erase the accountability of

(he state for abuses perpetrated

by previous administrations,'’

Amnesty International asserted.

Tens of thousands of Guate-
malans died violently between
1954. when army officers took

power in a coup backed by the

United States, and January last

year when Mr. Cerezo was inau-

PPeaMcat Maivn VfoiHn fWrewi ofGmtelMh cpAwirwig

to the Organization of American States in Washington.

gurated. Relatives of victims have
banded together to demand pun-
ishment for those responsible,

and their leading spokeswoman,
Nineth Garda, was scheduled to

be in Washington at the same
time as Mr. Cerezo.

As Mr. Cerezo departed Tues-
day, he said Mr. Garda’s trip

“will show that there is democra-
cy in Guatemala."

However, after 16 months in

office, diplomats and Guatema-
lan officials said that Mr. Cerezo

has not managed to wrest signifi-

cant power from the army, which
headed or dominated govern-

ments here for more than 30
years.

The army's continuing influ-

ence was underlined Last week
when three American CH-47 Chi-
nook helicopters based in Hon-
duras flew to Guatemala to ferry

a reported 300 Guatemalan
troops into a remote area where
Marxist guerrillas have been ac-

tive.

iwuanAiaforAfghans
Moscow’s VastProgram Signals Long-Term Ties to Kabul

*

By Richard M. Weintraub
Washington Peat Service

KABUL, Afghanistan — The
Soviet Union is establishing a vast

network of trade, aid and cultural

relations with Afghanistan that is

more elaborate than its military

presenceand seons intended’toen-
dure even if some or all of the

Soviet troops are withdrawn from
tbe country.

Prime Minister Sultan Ali Kish t-

mand recently estimated that the
Soviet financial contribution was
40 percentof Afghanistan’s civilian

budget Other experts estimated

that Moscow now spoids more
than $300 million ayear in Afghan-
istan to provide many daily needs.

This figure, they said, does not

include military assistance or sup-

port costs for the 9.000 Soviet dvtt-

tan advisers in Afghanistan.

The Soviet Union also is seeking

to inculcate future loyalties by de-

veloping a core of Russian-speak-

ing Afghans.

It is a far cry from the days ofthe
“great game" in the late 19th and
early 20th centuries, when British

and Russian agents vied with the
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LUSAKA, Zambia— A former
attorney-general, Gibson Chigaga.

was named finance minister
Wednesday as President Kenneth
Kaunda shuffled his government
following (he announcement two
weeks ago of a new economic po-
licy.

Mr. Kaunda said that Mr. Chi-

gaga would take over tbe finance
post from Prime Minister Kebby
Musokotwane, the acting finance

minister since January.

The president said that he bad
dismissed the affairs minis-

ter. foCTnrx fhflvanrtn and had re-

placed him with the state security

chief, Payl Malukotfia.

Mr. Kaunda also said he had
dismissed KwoJeyla Lamaswala as

deputy governor of the Bank of
Zambia and Michael Mwapeat tbe
bank’s general manager because
the two had Tailed him.

Francis Nkboma, a former gen-

eral manager of Barclays Bank
PLC in Zambia, was appointed

head of a new Export-Import

Bank. It will regulate external trade

and promote nontraditional ex-

ports.

Mr. Kaunda painted a pirn pic-

ture of Zambia’s economic future

but said that donor countries had
shown strong support for his new
policy of economic setf-reliance,

announced May l. It is intended to
replace austerity measures advo-
cated by tbe International Mone-
tary Fund.

The police reported Wednesday
that rioting youths demanding en-

forcement of price controls had
rampaged Tuesday through the

northern town of Katwe, wrecking

shops and assaulting a policeman.

Residents in Kitwe and in the

copper-miningregion’s administra-
tive capital Ndola, said aB busi-

nesses remained dosed Wednes-
day.

The riots began when youths, enr

couraged by the ruling United Na-
tional Independence Party, at-

tacked stores that were refusing to

lower their prices in line with Mr.
Kaunda’s new economic policy. -

rulers in Kabul for influence over

Afghanistan, a passageway to tbe

riches of India and the warm wa-
ters of the Indian Ocean.

Today, giant Ilyushin-76s fly

daily in and out of Kabul’s airport,

which was built with UJS. aid. Con-
voys of Soviet trucks traveTsbcth

from railheads at the Soviet-Af-

ghan frontier, overcoming the nat-

ural barrier formed by die Hindu
Kush mountains that thwarted for-

eign conquerors in the past.

Much of this traffic is to provide

support Cor the estimated 120,000

Soviet troops fightingAfghan guer-

rillas forces, who are seeking to

overthrow the Soviet-backed gov-

ernment in Kabul
Undoubtedly, the Soviet pres-

ence also is intended to back an
apparently elaborate political and
security ftrfrastructuro.An example
was tire Soviet bodyguards seen

with the Afghan leader. Major
General Nfyibuliah, at a recent pa-

rade:

But much of lbe Soviet activity is

devoted to more than military or
political conflicts, as witnessed by
three US. journalists recently al-

lowed a rare two-week visit to see

the change* made in Afghanistan

since tire People’s Democratic Par-

ty seized power in 1978.

Where thousands of West Ger-
man and U.S. aid workers once
worked in the 1960s and 1970s, a
more extensive network of Soviet

technicians now offers counsel in a
parallel adimnistration at most
government ministries, according

to diplomats.

According to a diplomat. Swiss

experts in Afghanistan to install a
new power-generating system said

that their Afghan counterparts
carefully took notes at each plan-
ning session. But they offered no
comments, apparently waiting to

.

consult later with Soviet advisers.

Al Kabul University, there are

50 professors from the Soviet
Union and a dozen from East Ger-
many. In the library, tbe works of
Lenin sit alongside 1950s texts on
U.S. local government.
Russian language instruction,

which was introduced after the

1978 revolution, now attracts 30
percent the students. But 60 per-

cent still study English.

This percentage could

however, as thousands of young
Afghans being educated in the So-
viet Union return home. A diplo-

mat reports that an estimated

15,000 young Afghans, aged 7 to

20, are receiving from two to five

years of Soviet education.
In northern Afghanistan, which

borders the sensitive Soviet Mos-
lem republics, diplomats have ob-
served particularly intensive Soviet

activity. This has lead to specula-

tion that Moscow may be seeking

long-term influence there, whether
the region remains part of Afghani-
stan oris absorbed into (he Soviet

Union.

Of 20 separate series of econom-
ic agreements signed by Afghani-

stan and tbeSonet Union this year,

more than half involved projects in

the northern provinces. Some were

agreements between an Afghan
province and its neighboring Soviet

republic.

These projects range from foot-

wear factories and wool-processing
plants to power lines and tbe ex-

pansion and equipping of the state

printing press. There are exchanges t'
of medical personnel and journal-

ists, direct provision of poultry and
dairy products, and a Soviet project

to develop tbe Yatoemtaq gas
fields.

The Soviet Union already takes

much of Afghanistan's natural gas,

from fields linked directly into the

Soviet pipeline network, according
to diplomats. Afghan officials esti-

mated Soviet imports of Afghan
goods last year at $382 million,

which is almost threequaners of
afl exported Afghan goods.
These economic ties are supple-

mented by visits by Soviet Uzbeks,
Turkmans and other officials and
dergy from tbe central Asian Sovi-
et republics.

With at feast a third of Afghani-
stan's population in exile, and
much of the rest concentrated in
rural areas or opposed to General
Najibollab’s government, Soviet
influence remains circumscribed to
a limited part of Afghan society. *.

While some Western observers in f
Kabul talk of Soviet “colonization"
of Afghanistan, others note that
“you can’t colonize a place you
don't control, and the Soviets don’t
control Afghanistan."

They also note occasionally can-
did expressions of frustration at
dealing with an inexperienced, un-
stable Afghan government

“lt*s all Middle Ages," an East
European was quoted as saying in a
unguarded moment “We just rink
money in.”

_
Some Afghans minor those sen-

timents. They say the Soviet Union
has done nothing but create “a
filthy, bloody mess of our coun-

Despite such outbursts of dis-
may, expressions of pride also are w
heard among those who benefit

"
from Soviet aid.

U.S. Aid Bills Linked to KenyanHuman Rights
By Blaine Harden
Washington Peat Service

WASHINGTON—Responding
to reports that political dissidents

have been tortured in Kenya, the

House and Senate have added lan-

guage to their 1987 foreign aid bills

that links future U.S. assistance to
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improvement in Kenya's, human
rigbty record.

It is the fust time Congress has

raised human rights concerns in

legislation concerning Kenya, n
pro-Western country that is one of

(be most stable in Africa.

As one of the closest UiL allies

on tbe continent, it is sub-Saharan

Africa’s second largest recipient of

U.S. assistance, about $53 rmDion

this year. Undo- a defense agree-

ment, tbe United Stares has mili-

tary access to Kenyan airports and

Indian Ocean ports.

But, according to the House for-

eign Affairs Committee, “Thedev

dine of freedom of political expres-

sion in Kenya, intolerance of
dements of society critical of gov-
ernment policies, increased drten-
lions for political views and reports

of mistreatment of prisoners could
ultimatelyjeopardize relations" be-
tween tbe countries.

The HouseMI says that $38 mil,

lion in proposed military assistance
next year “shall bear a relation to
the government of Kenya taking

significant steps toward improving
human rights conditions."

Languagein theBtD approved by
the Senate Foreign Relations Com-
mittee does not explicitly threaten

a cut. in military aid, but sa
the United States will “enc
the government of Kenya tl

a0 available means to reaff
commitment to our shared
crane values and freedoms,*

The foreign aid authoriza
to be voted on this summer.
The Kenyan government

;

denied the reports of police
when they were pubti&t
March, wilh President Dam
Moi denouncingthem as the
words" of foreign journalis

however, die gpvei
has announced a Cleanup of
tional police force.
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By Malcolm W. Browne^ York Tima Service

T HE bath of modern printing
Four centuries ago is

obscurity, but with the help of die
cyclotron used to. develop the

‘^atomic bomb, scientists are wrest*
«g long-forgotten secrets from Gu-
tenberg Bibles and other antique
documents to reconstruct the tech-
nology of the Renaissance.

In cooperation with scholars at
New Yoric Gty*s Pierpont Morgan
Library and elsewhere, a group of

- researchers at the Davis campus of
the University of California has
learned that Johann Gutenberg of
Mainz, Germany, was an even
greater inventor and innovator
than historians bpd known.

Al Davis physicists and histori-
ans have pioneered a technique ca-
pable of probing the atoms maWng
up paper, parchmcan andink.
The German invention of mov-

able type around 1450 is one of the
farthest-reaching technological
achievements in history. Poradari-

* rally, the earliest primers left no
written descriptions of their monu-
mental achievement According to
Pfiul Needham, curator of printed
books and bindings at the Morgan
(which owns three Gutenberg Bi-

bles), no one knows what Guten-
berg’s printing press looked like.

But Dr. Needham and the cyclo-
tron team at Davis have learned a
great deal about how Gutenberg
and his associates worked and what
materials they used.

Directing the cyclotron analyses
of old documents is Thomas A.
Cahill, bead of the GrocikerNuclear
Laboratory at Davis. “One of the
most remarkable things we discov-

ered in our five-year study,” Dr.

Cahill said is an interview', ‘‘was
that Gutenberg's genius extended
to theformulation of inks os well as
the development of movable type.

Other printers of the late 15th cen-
tury and printers even today tend
lo ose inks based on oils »nri car-

bon black. But for Gutenberg,
nothing but the best would do. We
found within a few seconds of our
first analysis of his ink that it is

unusually rich in compounds of

lead and copper. Lead and copper
were Gutenberg’s signature, and
their presence in the ink on a docu-
ment is as convincing a sign of his

agency as his own hand would be.”

Based on similar
,
ink analyses,

theDavis group has concluded (hat

another Buie of the period, a 145S
papal letter of indulgence and a
document known as the SibyHen-
buch Fragment were all printed by
Gutenbergs shop. The Sibyllen-

bocb Fragment, a pagefrom abook
of prophecies concerning the fate

of the Holy Roman Empire, is be-
lieved by some scholars to have
preceded Gutenberg’s Bible, and
would therefore be the earliest

known document printed with
movable type.

Dr. Cahill behaves the high levels

of copper and lead in. Gutenberg's

inks account for the fact that the

printing in his books remains as

fresh, glossy and black as h was
when it came off his press. Bibliog-

raphers regard the Gutenberg Bi-

ble, printed between 1454 and
1456, as cine of the most perfectly

printed books,- rarely matched in

quality even in modem times.

Gutenberg's most famous work
is his “42-fine Bible,” so called be-

cause nearly every column of type

in ittf 1,286 pages is 42 lines long.

Experts regard the workmanship in

all of them as superb. The left and
right margins of each of the two
columns on each page are perfectly

squared ofT, and Gutenberg avoid-
ed hyphenation by inconspicuously

squeezing his type or sparing it

Scholarly detective work has as-

certained that 158 to 180 copies of

the 42-line Bible were printed, of

which 48 survive, each valued at

many millions of dollars.

Dr. Cahill and Richard N.
Schwab, a history professor at Da-
vis, began applying the cyclotron to
historical problems in the early

1980s as an outgrowth of (hie

Crocker Laboratory's work on air

pollution. The cyclotron acceler-

ates a narrow beam of protons that

pierces a sample, and protons col-

lide with some of the atoms in the

sample along the way. When this

happens the atoms emit X-rays,
whose varying energies match the
specific types of atoms from which
they were emitted. A detector mea-
sures these energies, and with this

data a computer can determine the

types and quantities of the ele-

ments present in the substance be-

ing studied.

Only the heavier denvaits can be
measured this way, and the tech-

nique particle induced X-ray emis-

sion, cannot analyze the chemistry

of a sample. Dr. Cahill said. But for

examining fare documents the

technique offers two valuable fea-

tures: theproton beam is too atten-

uated to damage the sample, and
tiie X-rays emitted by the sample
provide a distinctive atomic signa-

ture to aid in identifying the sub-

stance.

The use of the cyclotron as an

interpreter of history began when

Dr. Schwab told Dr. CahQl of

IN BRIEF
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problems he bad encountered in

distinguishing fake from genuine
copies of the 1 Sth-century encyclo-

pedia published in France by Denis

Diderot Cahill made some tests

with the cyclotron beam and soon

realized that ihe atomic composi-

tions it revealed could easily distin-

guish differences between seeming-

ly identical inks and papers.

The analysis of Gutenberg docu-

ments required stiB subtler tech-

niques, Dr. Cahill said. Although

the signatures of Gutenberg inks

depend on their copper and lead

content, the quantities of these and
other metals varied appreciably

from one batch of ink to another.

Gutenberg's workers evidently

compounded their inks according

to a general recipe but may have

been sloppy in their measuring.

Similarly, the cyclotron can detect

differences among the atomic sig-

natures of various batches of paper
(often bearing different water-
marks) that Gutenberg used. A sin-

gle Bible often contains pages from
several different batches of paper

that were printed at separate times.

By calculating how various inks

and papers were combined in each

volume. Dr. Cahill and his asso-

ciates were able to reconstruct Gu-
tenberg's manufacturing process

step by step. “There were times

when we could almost hear Guten-
berg's press creaking." he said.

This led to the realization that

Gutenberg’s workshop was much
more sophisticated than many
scholars had supposed, be said. The
shop evidently employed a team of

typesetters, all working simulta-

neously on separate batches of

pages, carefully calculating space

and text to make certain the assem-

bled volume would come out exact-

ly right.

These separately composed sec-

tions fit together almost seamlessly,

but there are a few exceptions.

r
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9Modes of Thinking Contribute to Prejudice

The Snail Darter Strikes Again
BENTON Tennessee (AP)— The three-inch snail darter, notorious

for holding up a Tennessee Valley Authority dam project, has added six

months to the construction of a Hiwssee River bridge, oistciak say.

Controversy over the brown and black fish hailed completion of T\ A s

Teliicc Dam for six years beginning in 1973. The darter, once found only

on the Little Tennessee River where Tellico Dam js loaned, was trans-

planted to the Hiwassee River nearby to allow Tor completion ui 1979 of

the multimiilion dollar dam. Construction time for the Hiwasses River

bridge in east Tennessee's Polk County was extended to 24 months so the

river would not be disturbed by workmen and equipment during the

darters’ egg-laying cycle in late ApriL

More Evidence ofEarth Collision

NEW YORK (NYT)— Geologists have found strong new evidence to

support the theory that a huge asteroid or comet collided with the Earth

65 million years ago and could have been responsible for mass extinctions

of life, including the demise of the dinosaurs.

In a report in the journal Science, the geologists said that microscopic

particles of quartz found in t>5-miiliofl-ye8f-old! sediments around Ihe

world contained structural cracks associated with a single cataclysmic

impact. The fracture patterns in the quartz, they said, appeared to rule

out an alternative theory involving widespread volcanic eruptions as a

cause of Lhe extinctions.

The scientists said the “shocked quartz" crystals were found in eight

widely separated places, from Europe to New Zealand, indicating a

global phenomenon.

Chocolate Linked to Heartburn
CHICAGO (UPI.i — Chocolate-lovers may be distressed by a new

study that found the object of their affection, the renowned confectionary

cure for heartache, is also a primary cause of heartburn.

Researchers at a meeting of digestive disease specialists .tiso warned

that a sweetener found in many fruit juices and sugar-free candies may
promote intestinal distress in children. In people already prone to acid

indigestion, even a few tablespoons of chocolate can induce the familiar

irritation of the esophagus also known as heartburn, reported Dr. Donald

CasieU, chairman of gaslrology at Bowman Gray School of Medicine.

Winston-Salem. North Carolina.

People with chronic heartburn problems, which includes about 10

percent of the population, thus should probably avoid chocolate altogeth-

er. Dr. CasieU reluctantly advised.

Koalas Suffer From Severe Stress
WASHINGTON (WP>— Koalas, the slow-moving Australian furballs

that climb languidly abom eucalyptus Lrees, are actually suffering severe

stresses from overcrowding and depressed immune systems that ieave

them vulnerable to a variety of infections and high rates of pneumonia,

leukemia and bone cancer.

In some areas, according to Steve Brown, a veterinarian at the Univer-

sity of Queensland in Brisbane, between 50 and 98 percent of the koalas

are infected with parrot fever bacteria, which causes blindness, infertility

and infections of the bladder and lungs.

Infertility poses a special hazard to the survival of the marsupials

because their population is dwindling.

By Daniel Goleman
. . New York Times Service

I
N seeking to understand the te-

nacity of prejudice, researchers

are' turning away from such ex-

treme racism as that exhibited by
members of the Ku Klux Klan to

examine the pernicious stereotypes

among people who do not consider
themselves prejudiced.

A tronMjaag' aspect -or ibeprob-
'

km. they find, is that many stereo-

typesseem tobe helpfulinosgnmzr

mg perceptions of the world. One
finding is that people tend to seek

and remember situations that rein- .

force stereotypes, while avoiding

those that do not.

Another troubling condpsioa of

the research is that simply putting

people of different races together

docs not necessarily efamnate prej-

udice. For example, Walter Ste-

phan, a psychologist at the Univer-

sity of Delaware, foundin a review

of 18 studiesof theeffects ofschool

desegregation that interradal hos-

tilities rose more often than they

decreased at desegregated schools.

' Overt, admitted bigotry is on the

drcljne
,
studies indicate. Yet they

reveal that a more subtle farm of

prejudice, in which people disavow

racist attitudes but nevertheless act

with prejudice in son® situations, is

not declining.

Such people justify prejudiced

actions or attitudes with what they

believe are rational, non-racist ex-

planations. To those who have felt

the sting of racial discrimination ,

the phenomenon is well known. An
employer, for instance, may reject a

black job applicant, ostensibly not

because of his race but because the

employer says he believes the per-

son's education and experience are

not quite right- Yet a white appli-

cant with the same qualifications is

hired.

Part of the difficulty in eradicat-

ing prejudice, even in those who

intellectually see it as wrong, stems

from its deep emotional roots.

“The emotions of prejudice are

formed early in childhood, while

the beliefs that are used tojustify it

come later," said Thomas Petti-

grew, a psychologist at the Univer-

sity of California at Santa Cnzz.

“Later in life, you may want to

change your prejudice, but it is far

easier to change your intellectual

beliefs ttum your deep feelings."

Psychoanalytic theories, too,

point to the importance of child-

hood experience. “We distinguish

between the familiar and the

strange early in infancy,” said Mor-

timer Gstow, a psychoanalyst and

professor of pastoral psychiatry at

lire Jewish Theological Seminarym
New York. “Then in childhood,

when we join groups, we learn to

draw boundaries between us and

them. By adolescence the gnwp

identity becomes even more impor-

tant, and out-groups become the

place to deposit cor own faults.

The classic psychoanalytic
lilera"

ture onp^uiice notes that a Ep-

son’s <wn sense of ^
ten reflected in the need Iff findan

or blacks, or Unbans or
^

wta®.

New work is adding to the theones.

Dr. Ostow and other psychoana-

lysts have studied people in treat-

ment who explored

Semitic prejudices. “The inner

dynamics are surpnsmg.

dsiow. “We find that there almost

murk a time in .the past when

theprejudiced person wa« attracted

to the other group. Theprejudice is

a later reptutiatioii of that eadifer

attraction.”

Often the attraction occurs in

childhood or adolescence, accord-

ing to Dr. Ostow. The child be>
comes fascinated by strangers, par-

ticularfy by propJem a group other

.than that of his own family. At the

same Brae, tjwqglij the rhilri may
experience this *s a betrayal of ins

family. The child then pulls back
from file fascination, often after a
rebuff or disappointment, or when
he feels guilt at betraying his fam-

ily. When die attraction happens
later in life, the turning point is

-often rejection by .a lover.

“Tbe prejudice that forms sym-
bolizes a loyally to home and its

values,” said Dr. Ostow. “But it is

built on a deep ambivalence.”

Much of-the recent workon prej-

udice has moved from a psychoan-
alytic view to a cognitive one, in

which roost prejudice is seen as the

byproduct of the normal processes

whereby people perceive and cate-

gorize one another.

The new explorations of the

cognitive role of stereotypes find

them to be a distortion of a process

that helps people order their per-

ceptions. The mind looks for ways

to amplify the chaos around it

Lumping people into categories is

one
“We all need to categorize in

order to make our way through the

world,” said Myron Rothbart, a
psychologist at the University of

Oregon. “And that is where the

problem begins: We see the catego-

ry and not the person.”

The tenacity of people’s stereo-

types, both innocent and destruc-

tive, is a result of the pervasive role

of categorization in mental life.

And the stereotypes tend to be self

confirming.

*Tt is hard to change people's

preconceptions once they are es-

tablished," said Dr. Stephan, who
is one of those doing the new re-

search. “Even if you presentpeople
with evidence that disconfirms

their stereotypes—as emotionally

r and warm Englishman, say,

breaks your image of the cold,

reserved English— they will find

ways to deny the evidence. They
can ay, “He’s unusual,” or, “It’s

just that he's been drinking.”

In a study of a recently desegre-

gated school. Janet Schofield, a
psychologist at the University of

Pittsburgh, found that many of the

black students thought the whites

considered themselves superior.

When white students offered help

to black students, the blacks often

spurned the offers, seeing them as a

confirmation of the attitudes they

attributed to the whites.

And research by David Hamil-
ton, a psychologist at the Universi-

ty of CaHfarnia at Santa Barbara,

shows that people tend to seek and
remember information that con-

firms their stereotypes. So, a black

who sees whites as haughty and
unfriendly may notice more and
remember better the whites who
have acted that way than those who
were warm and friendly. And if, for

example, while people avoid black

people, there is little opportunity

for receiving information that

might upset their stereotypes.

Even people who profess not to

be prejudiced often exhibit subtle

forms of bias, according to research

by the psychologists Samuel
Gaermerof the University of Dela-

ware and John Dovidio of Colgate

University.

Many national surveys have
shown, for example, that the racial

attitudes of whiles have become
markedly more tolerant over the

last 40 years. But other research

suggest that “although the old-

fashioned, ‘redneck’ form of bigot-

ry is less prevalent, prgudice con-

tinues to exist in more subtle, more
indirect forms,” Dr. Gaertner and

Dr. Dovidio assert in “Prejudice,

Discrimination and Racism,” pub-
lished recently by Academic Press.

“People who believe they are un-

prejudiced will act with bias in

some situations, but give some oth-

er, rational reason to justify the

prejudiced act," Dr. Gaertner said

in an interview.

According to research by John
McConahay, a psychologist at

Duke University, this more subtle

form of prgudice is marked by am-
bivalence and exhibits itself most
•often in ambiguous situations

where racism doesnotseem tobe at

issue. In one experiment Dr.

McConahay found that whiteswho
scored highest on a test of this

subtle racism tended to reject more

black applicants than white ones

for a hypothetical job. though the

applicants' qualifications* were
identical

Some experts say social or his-

torical facts play a role injustifying

prgudice. Thus in the Southwest,

negative stereotypes of Hispanic

people fit traits often ascribed to

migrant laborers, a role many His-

panic people held for decades.

“America is full of realities from
350 years of discrimination against

blacks that make blacks, in the

minds of some, seem to be at fault

when actually they are victims,"

said Dr. Pettigrew.
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International Herald Tribune Special Financial Report Thursday,

m
Big Bang Fallout

Front-Office Glitter

Dulled by Glitches

GngiDilbaiWGoav

By Janet Porter

L
ONDON — Institutional investors and

corporate clients are Far from satis-

fied with the standard of service they
-*• are receiving from many City of

London financial institutions.

Six months after Big Bang, when Britain's

securities markets were liberalized, back-office

operations of some firms remain a shambles,

the quality of research provided by others has
fallen lamentably and market makers do not

always offer the best price; according to critics.

This is not 10 say that all the comment is

negative. Commissions charged to big inves-

tors have fallen sharply, from an average 0.4

percent before Big Bang to around 02 percent

now. A considerable amount of business is

being transacted on a net noncommission ba-

sis. Much larger block trades are possible and
many fund managers took advantage of the

cheaper dealing costs immediately after Big

Bang to restructure their portfolios.

Likewise, corporate treasurers are being
wooed with all sorts or new financial products

and acquisition proposals from investment
houses hungry for their business.

Nevertheless, reservations and misgivings

about the Dew-style financial markets persist.

During the hectic years before Big Bang, there

was so much pressure on banks, stockbrokers,

stockjobbers and other financial institutions to

merge with the right partners, recruit new staff,

install electronic trading systems and find suit-

able premises that little attention was given by
many to what is arguably the most important
area of all — the demands of the customer.

Since October, the pressure has switched to

earnings and the need to start showing a swift

return on their huge investments, forcing many
firms that have never before had to cope with

deregulated markets to cut back wherever pos-

sible in order to stay afloat. But this short-term

approach looks certain to be disastrous in the

longer term, as powerful customers become
disenchanted and take their business else-

where.

Although the widely anticipated bloodbath
has not yet happened, largely because of

booming stock markets, many securities and
investment houses are struggling to survive in a
marketplacedescribed by participants as “bru-
tal.”

The large increase in equity turnover in

recent months, helped by the post-Big Bang
boom hi portfolio restructurings and overseas

demand for pound-denominated securities,

has certainly made the transition easier. Trad-

JANETPORTER is the European bureau chief

for the Journal of Commerce.

New products

and prospects

abound, but the

competition

is 'brutal.’

iog skills probably will not be fully tested until

the arrival or a bear market— something many
players on both sides of the marketplace have

ever experienced.

So far, there has only been one casualty.

Midland Montagu, the investment and securi-

ties arm of Midland Bank, closed down the

equity market-making operations of GreenweB
Montagu Securities in March after suffering

trading losses of £6 million (about 510 million).

While no other firm has, as yet, taken such a

drastic step as Midland, a shakeout is never-

theless occurring.

A number or houses are reducing the range

of stocks in which they will make a market and
some have already withdrawn from whole in-

dustry sectors. In the British government secu-

rities < gilts) market, only about a dozen of the

27 approved primary dealers are really active,

with the rest having just a tiny share of the

business.

Some of the United Kingdom’s biggest fund
managers say they have already stopped deal-

ing with certain institutions where conflicts of

interest were suspected. In-house analysts in

several firms are known to pass on, buy or sell

recommendations to their market-making de-

partments some days before sending out circu-

lars to their institutional clients.

“There are certain to be more casualties

unless diems are prepared to put up with a
third-rate service.” said David Malcolm, chief

investment manager at Royal Insurance, one
or Britain’s top insurance companies with an
investment portfolio of about £9 billion.

He says be is unhappy with a number of

aspects of Big Bang, notably serious delays in

the completion of back-office paperwork" and
falling standards of research.

These views are shared by Mick Newmareh.
chief executive of Prudential Portfolio Manag-
ers Ltd., a subsidiary of Britain’s largest insti-

tutional invesior. Prudential Corporation.

Continued on page 10

Gilts Soaring, Buoyed by Confidence in Conservatives’ Prospects

our

By Kevin Muehring

I
ONDON— It is hanSy surprising that a

talk on the British government debt
market dining a recent conference

here focused almost entirely an the.

rc-elcction prospects erf Prime Minister Marga-

ret Thatcher’s Conservative Party in the dec-

tieas set for June 11.

In the first two months after last October's

Big Bang, when dual-capacity trading and the

elimination of fixed commissions swept away
the old system and ushered in a restructured

government debt, or gilt-edged market, slack

retail demand and uncertainties over sterling

translated into lackluster demand and trading

volumes. Most of the primary players turned in

losses and a few had already accumulated

KEVIN MUEHRING is a contributing editor

vf Institutional Investor magazine.

substantial losses in a pro-Big Bang euphoria

for market share.

But since the turn of the year, volume has

soared, nearly trebling to an average turnover

of £35 bflfion ($5.77 billion) a day, according

to Bank of England statistics. The upswing in

trading volumes enabled most of the firms to

dee am a modest rise in profitability. And it

was almost entirely premised on growing in-

vestor confidence that the Conservatives wlD
be returned to power.

Despite widely anticipated bloodbaths in

the newly revamped gilt-edged market, none of

the 27 designated primary market makers in

the market has dropped out—yeL The pundits

are still belting the store that a shakeout
among the 27 will turn 1987 into a make-or-

break year for many firms.

In the U.S. Treasury market, for instance,

there are only a handful more dealers— about

35 institutions in the primary end of the market— but they are dealing in a market with five

times the size and 20 to 30 times the trading

volume. There is more than $1 trillion out-

Volume is crucial to profitability, and

winning market share has been the

dominant strategic attack

standing in the U.S. Treasury market, while

gilts amount to less than $200 million; $100

billion to $150 billion worth of Treasuries can

change hands in a single day in New York,

compared to the equivalent $5.5 billion or so of

gilts in London.

A survey conducted among British institu-

tional investors in January by the agency-

broker Copd-Cure Meyers showed that nearly

half believed that fewer than 15 of the 27

primary market makers would survive the first

three years of competition.

It is enough to make a logical mind question
why anyone would so willingly enter such a

doom-laden scenario. But many firms feel they

have no choice.

In the race to be a major first-tier player in

what is seen as a developing global capital

market, the need to service a previously shel-

tered domestic client base, much less to win a

slice of the international institutional client

base, means that the financial firms must ex-

tend their capabilities to each of the main
financial markets.

GQts are at the heart of the London market
and London is one of the three key financial

hubs in the global marketplace.

The major international financial intermedi-

aries are also increasingly arbitragjng the inter-

est rate differentials among the big three freely

traded government debt markets through the

use of the more sophisticated financial engi-

neering of the last few years. Synthetic instru-

ments can be created that offerTiigher yields.

Previously, the gilts market was structured

around the Bank of England's direct dealing

with a half dozen jobbing or trading firms,

dominated in fact by just two jobbers, with a

combined capital of £100 million, who sold the

government gilts onto the stockbrokers who
had access to the largely British-based institu-

tional client base.

Since Big Bang, the Bank of England deals

directly with 27 dual-capacity market makers

with a combined capitalization of £600 billion.

14 of which are either .American or Swiss and
Canadian owned. Six interdealer brokers, tak-

ing 1/ 128lh percentage point on each turn, are

adding liquidity to the market by increasing

the volume or imraprofessional trading. In

exchange for direct access to Lhe Bank of

England and the issuance of British debt secu-

rities, the 27 primary players are committed to

continuous two-way market-molting in fair or

foul markets.

This month, further changes were made in

the structure of the market. The Bank of En-
gland Launched a limited auction system to

supplement its present “tap” system of issuing

government debt in which £1 billion of short-

dated gills were auctioned. Larger auctions of

medium- and long-term bonds will be offered

later in the year.

The Bank of England stresses that the auc-

tion will be limited, not neccesarily to replace

the Lap system but to supplement it, in the

Continued on page 12
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Sinking Undera Sea ofPaper
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Pressure Grows on Bankers, Brokers to dean lJp Their Back Offices

E

\

ONDON—The success of the new City
conglomerates that have spent mil-
lions building vast new dealing
rooms to take on the challenge of

!

global equity trading is being threatened not
« only by the competitive challenge ofNew York
i and Tokyo, but by a danger that is much closer

|

to home. This is the growing pressure on the
jback office to ensure that each order lor each

|

security is digested
, invoiced, cleared, paid for

•and delivered.

!
At its best, an efficient back office settle'

dtent system should perform all thesemflre on
time and with perfect reliability. The reality six
months after Big Bang is far from lids ideal.
And banks and brokers are worried that, un-
less they gel their back offices straightened oul
SOOQi the heavy investments they have made in

the new front office electronic dealing rooms
i

1
will be tost.

The pressure now facing back offices is be-
ing applied from several fronts. Historically,
the settlements end of a broking partnership

was always treated as the poor relation of the
fee-earning sick As a result, investment in new
systems was insufficient and staff in those

departments always poorly paid.

But the increased competition engendered

j

by the stan-up of net trading and the abolition
of fixed commissions has forced firms to

streamline their administration systems. Some
of the software for this technology was import-
ed from the United States, but there was little

time to adapt it property to the British market
or to finns' specific needs.

Moreover, these changes came at a time
when trading volumes were at an all-time high

and increasing every week, prompted in part

by the Conservative government’s privatiza-

tion program and its championing of share

ownership.

Three times as many people owned shares in

WS6 than when Prime Minister Margaret
Thatcher came to power in 1979. and the stock

exchange now processes about 40,000 trades a
{ day, compared with just over half that a year

5
ago.

Furthermore, each major privatization in-

creases trading volumes by 25 percent over the

initial two-month period.

The infrastructure for trading, when it

works, is relatively ample, if detailed. Securi-

ties dealers date-stamp trades as they are done.

Buy and sell orders of British shares are then

entered onto the dealing firm's computer tapes

that are deposited every evening into the stock

exchange's Talisman computer system, where

they are matched against the counterparty's

orders.

Before being transferred to their new own-
ers, these shares are gathered together within

SEPON, the stock exchange’s nominee ac-

count, which acts as a pool from which stock is

delivered to the registrar. Invoicing and pay-

ment collection in most cases is done by the

firms themselves.

! Dealing firms had four types of computer-

jized settlements procedures to choose from

|

when preparing for Big Bang. They could re-

]
write their own software from scratch, buy

j

packaged software from a specialist firm, use

I

f
~ ——— "

Since Big Bang, trading on the London Stock Exchange has been computerized. Traders and dealers look at empty screens during a computer breakdown.

The stock

exchange now
processes about

40,000 trades a

day, compared

with just over half

that a year ago.

the services of a settlements bureau for fulling

and paying clients and for clearing securities,

or go to one of the two all-in dealing firms that

perform all these functions.

All of these options have suffered from
strain since the day of Big Bang, Oct 27. Most

firms opted for a combination of buying soft-

ware and haring it tailor-made for their inter-

nal administration as well as using a settle-

ments bureau for matching bargains and
entering them into the Talisman system.

ppi

Working behind the scenes in electronic security trading.

The closure of National Westminster Bank’s
Cotter-file settlements bureau last September

forced 19 broken and jobbers to make new
arrangements and vastly increased the pressure

on the bigger of the two remaining firms.

NMW Computers, which now dears 40 per-

cent to SO percent of stock exchange trades

each day.

NMW chose to change over to a new hard-
ware system abound the time of Big Bang, but,

according to several. players in the market,

their system becomes overloaded several times

a week and their input into the Talisman com-
puter is up to three hours late two days out of

three.

Even more severe problems exist within the

firms themselves. Most of those that opted for

developing a more extensive in-touse network
turned to a small but growing software boose.

Consultants (Computer & Fmandaiy (CCF).
However, many put m their software orders .

very late and have since been dissatisfied with

the service they have received.

One major British dealing bank, which
bought a stockbroker as part of Us investment

for the post-Big Bang era, says it has counted
123 design faults since October in the system
CCF installed. Asa result, this bank hashad to

double its staff in the settlements department
and it is still operating a round-the-clock

schedule seven days a week to dear the back-

log. -

Among the problems this bank and other

dealers are facing are tmreconctted deals where
there may be a buyer but no seller, trades that

do not match cither in price or size, lost trans-

actions; buy orders that are misquoted as sales

.

or vice'vena, and mismatched accounting.

"It's a real mes^* said a settlements director

for one of the major brokers.

In recent weeks, some dealers have been so
keen to keep the worst of the situation from
their cheats that they will pay diems selling

shares out of the firm’s own account instead of

waiting to receive the remittance Owed to.them
from on-sdling those shares.

Knows in the trade as a “fair or a “break,”

tins out-of-pocketpaymmt would normallybe
expected on fewer than 5 percent of trades.

“We’re seeing fail rates of more than IS

percent,” stud the director of one of the major
dearing banks.

None of the firms reported to be in trouble

would confirm their difficulties. Nonetheless,

KJdnwort Grieveson. one of the biggest play-

ers in the market with a much publicized per-

sonal share dealing service, was forced first to

raise its charges from £12 ($20) to £18 per
transaction and then dose the setvice altogeth-

er.

Those that inset that the pessimists are
doing no more than spreading doom and
gloom about die gravity erf the settlements

problem in theGty need only look back to the.

difficulties that New York dealing houses
faced afterderegulation there in May 1975 and
the papa-work panic during the go-go years in

the late 1960s.

Then, galloping volumes and weak systems
forced the stock exchange to close (me day a
week for several months in order to dear the

settlements backlog, and two major firms, un-
able to get over the problem, dosed for good.

FlAMMETTA ROCCO is a financialjournal-

ist based in London. Her article, "The Peril in

tie Back Office,” which appeared In the June
1986 issue ofthe Institutional Investor, waspart

<4 a series on the City ifcor won the Overseas

Press Chib's Merton Frank award last month.
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Glitches Dull Front-Office Glitter
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which controls investment funds of more than

$30 billion.

He told a recent conference that be was
“greatly concerned” by the back-office prob-

lems being experienced by many broker-deal-

erc. He remarked on the “discernible deteriora-

tion in the general quality of research since

October 27 ” He also strongly criticized bro-

kers’ research efforts Forpaying scant regard to

the real needs of clients, with too muchempha-
sis placed on the alpha stocks and too Hole
effort put behind the internationalization of

research.

Fund managers are retaliating by transact-

inga far greater share of business on an agency
basis, happy to pay commissions to those bro-

kers offering the best service.

In the weeks immediately after Big Bang,
institutional investors were mostly dealing on a

net basis directly with, market makers. Royal
Insurance estimates that this accounted for

about 60 percent of its equity trading (ate last

year.

However, as it became apparent that this

was not always the most effective or efficient

way of trotting. Royal’s fund managers started

to do more business through brokers again.

Now about 75 percent of equity trading is

conducted oa an agency basis, according to

Mr. Malcolm.

Corporate treasurers are equally critical of

the advice they receive from, some investment

bonks. One of Britain’s biggest industrial con-

cerns spoke of being “bombarded" with fund-

raising proposals by bankers who have “no real

understanding of our needs.”

Others complain of the short-term horizons

of those working in the Gty and the widely

divergent objectives between financial institu-

tions that can profit most from volatile mar-
kets and industry that needs market stability.

Many of the complaints are fully justified,

senior bankers concede. And there are already

dear signs that the emerging heavyweights are

those investment and securities houses paying
the closest attention to what their customers
have lossy.

“We take our research capability very seri-

ously—we would never cry to putt a fast one
on our clients,*’ says Mercury International,

thegroup that encompasses themerchant bank
S.G. Warburg and Warburg Securities, formed
from the merger of three top Stock Exchange
firms — Akroyd & Smithere, Rowe & Pitman

and Mullens & Co.
The group is now dominating certain market

sectors and gaining clients such as the Euro-

tunnel consortium and British Petroleum be-

came of its ability to provide a fully integrated

financial capability.

"Moreand more clients are beginning to like

the idea of one-step shopping," according to a
Mercury spokesman, while the firm has found
it very useful to have the full range of financial

skills under one roof.

But those firms that derided against the

financial supermarket route are not necessarily

losing oul Stockbrokers Janies Capri resisted

the idea of building up an equity market-

malting operation, although the cotx^any is an
approved primary dealer in gills, and is now
benefiting from the swing baric to broker busi-

ness. Capri has noted a 20 percent increase in

equity trading volumes compared with the lev-

el of business prior to Big Bang.

Peter Quinnen, Capri’s chairman, says the

firm is often able to negotiate a better price

than the institutional investors can obtain. As
fund managers start to recognize this, they are

more witting to pay commissions for added
value service.

While noting that the decision to stop mak-
ing a market in equities was “a major disap-

pointment,” Keith Brown, managing director

of Greenwell Montagu Securities, is confident

that the qualityof service offered to clients will

not slip.

Struggling to cope with massive losses in-

curred by its California subsidiary, Crocker
National Corporation, Midland was unable to

devote sufficient financial or management re-'

sources to its Big Bang preparations and very

quickly derided to dose down the unprofitable

side rather than risk another financial embar-
rassment Greenwdl Montage is now concen-
trating on providing top quality personalized
service to corporate customers and believes

jat without the market-malting operation, cli-

ents win be more confident that investment
advice ii totally unbiased and that every effort
will be made to negotiate the bat possible
price;

As other houses, in a less dramatic fashion,
follow in. Midland’s footsteps and ran down
loss-making operations and focus on those

areas where they arestrongest, the polarization

will become increasingly pronounced.

_
Most participants expect Loudon's securi-

ties market to gradually evolve along similar

lines toNew York's and Tokyo’s. About half a
dozen major players are emerging in particular
sectors— not so very different from the way
stockexchange business was transacted before
Big Bang, when single capacity requirements
separated stockbroking and stockjobbing
functions and prevented one firm from under-
taking both types of business.

Opinion is divided on whether this process
wOJ be quick or gradual but there is little

doubt that a thinning-out process is inevitable.
Geoffrey Redman-Brown, senior director at
Phillips A Drew, a subsidiary of Union Bank
of Switzerland, reckons that the survivors are
most likely to be those concerns that have
successfully invested resources in all Four vital
areas— people, technology, office space and
caprtaL

Bui a final note of caution is sounded by
Gordon Pepper, senior adviser to Midland
Montagu. He believes (hat for the last few
mouths London has been in a phony-war peri-
od. Neither the 115. nor theJapanese securities
bouseshave started to compete properly yet, he
says, but it is probably only a matter of time
before they adopt a higher profile. That is
when the war will really start, he adds.

The Trading Boom
Volume of turnover for UK- and Ireland of

ordinary shares in billions of pounds.

. i

T

C.v

. tockExcWmet “



INTERNATIONAL HERALD TRIBUNE, THURSDAY, MAY 14. 1987 Page II

*3

^<-tso3 m

• v-; r

i.’V

MvJfa. * %«

•£:• •*

$5:*.mv

:&v

• . s
^v’f 'V^if V / •*

••"

* *.W#
.

•“ s'* * *
*

Sr-/"'

S.* /JV

4

0 3 an
1

.

» 1 * A —m

Liil3 2 JjL3J

In 1964 Reuters introduced the first com-

puterised equities quotation service in Europe.

Since then the appetite for information

from world equities markets has grown beyond

all recognition. Today we are seeing record trading

volumes and a vast array of new instruments.

To meet today's explosive growth and the

market’s demands for the future, Reuters has

developed a new communications network and

computerised quotations system that will

deliver worldwide securities information with

unrivalled speed, accuracy and efficiency.

After investing millions of pounds and three

hundred man years on software development,

Reuters now has the technology in place.

TOWARDS 2 000
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Special to the JHT

I
ONDON—On Tuesday, the Associ-

ation of International Bond
Dealers (AJBD) announced that

it had withdrawn plans to intro-

duce a screen trading system for the Euro-

bond market for the time being. Opposi-

tion from the market's leading physs—
who feared that if they freely displayed

their prices their smaller competitors

would feed offthdr business—hadproved
overwhelmingand the issue had threatened

to completely dominate proceedings at the

AlBD’s annual general meeting in Oslo

next week.

But the central problem will not go
sway. The-AIBD wants the status of a
pmgnnwl

CTfliangw nrvW the framewcek

of Britain's new Financial Services Act,

and the Securities and Investments Beard,

the regulatory overseer of the network of

self-regulatory organizations in the Lon-

don Financial markets that will be fully

operative with its powers later this year,

has made it dear that price transparity will

be its main criteria in assessing how institu-

tioaaj markets are serving investors.

TheASBD has already setup a system of

reporting dealers, by which to qualify as a
recognized market-maker in Eurobond is-

sues a house has to meet certain criteria in

its trading, such as dealing in a specified

proportion of oostandmg issues and post-

ing daily prices for them. But the scrapping

of the screen trading plan— which for a
yearhas been the subject of ajoint feasibil-

ity study with the U.S. National Associa-
tion of Securities Dealers— could prove a
severe setback in the longer term to the

association’s ambition to regulate itself.

There is on irony in these developments,
which are primarily geared to improving

the transparency of market prices, the

SIB’s primary cancan in protecting inves-

tors in tins predominantly institutional

market If Big Bang can be described as the

process by which the London stock ex-

change poached business from other mar-
kets around the world through deregula-

tion, then it was foreshadowed for many
years by the growth of the unregulated and
truly international Eurobond market,
which chose London as its home because of

its happy accident of time-zoning and the

Stock exchange officials Sir Nicholas Goodison, right, and Jeffrey

Knight, with a computer terminal on Big BangDay in October.

freedom it offered banks to do business in

the market
To stay in London, die Eurobond mar-

ket has to be sear to be toeing the regula-

tory line. Bat there are many of its mem-
bers, notably the Belgian and Luxembourg
banks, which fail to see why they should,

especially when their own borne markets
would be the first to benefit from any
exodus from London.
The very idea- of complete price trans-

parency that screen trading would have
implied would be anathema to the Euro-
bond mark** where huge trading volumes
are based on price discrepancies and die

arbitrage of different credit assessments.

These are issues concerning the way
business is done in the Eurobond market
thatmay tax the AIBD. However, there are
perhaps more fundamentally important
changes occurring in the business itself.

First and foremost, the 40 percent decline

in the value of the UJs. dollar since the
Group of Five agreement and the specter

of risingAmerican interest rates has drasti-

cally reduced the proportion of dollar
fixed-income and floating rate note(FRN)

issues launched in the market. During the

first quarter of tins year only one-third of

international bond issuance was denomi-

nated in dollars.

The FRN market has all but collapsed,

its sudden demise foreshadowed late last

year by a oasis of confidence in perpetual

or undated floating rate notes when Japa-

nese investors (themajor holders of perpet-
ual notes along with underwriting houses

still carrying them on their books) started

selling. Some issues, which like all FRNs
are supposedly designed to trade at par

value, declined in value by as much as 30
percent.

The major sovereign and bank borrow-

ers have now deserted the FRN market asa
whole; to the extent that some bankers
speculate about a revival of the syndicated

loon market, which the FRN replaced in

the tidal wave of securitization of recent

years. In the first three months of 1987,

only S1.9 tuition of new FRN issues have

been launched, a mere 4 percent of all new
international brad issuance. Last year,

Britain alone raisedS63 billion in theFRN
market.

On the other hand, the Euroyen market

has been on the rapid ascendant, boosted

by theyen's appreciation and the Japanese

Ministry of Finance's continuing {nogram
of deregulation for the market. A total of

$8.95 billion equivalent of yen-denomuua-
ed international bond issues were launched

r, firmly

j theym as the No. 2 Euromar-
ket currency behind. the dollar, in which a

total of $20.16 billion of issues were

launched.

The prime beneficiaries among the Eu-.

robood houses have been the Japanese se-

curities houses. Nomura now sits atop the

Eurobond lead' management tables, dis-

placing Credit Suisse-InrEl Boston, the pre-

eminent Eurobond house of recent years.

The other three major international Japa-

nese securitieshouses—Daiwa, Yamaicfaj

and Nikko—are all in the top 13. They are
now pushing the idea that Euroyen issues

should be registered for sale direct into the

Tokyo market, avoiding the sx-month
lock-up period that prevails. Such a devel-

opment would only serve to reinforce the

underwriting strengths of ihe Japanese

houses.

It seems unlikely that all of the Euro-

bond market’s established houses will be

able to cope with these changes. Over the

past few months a clutch of Eurobond
bouses have decided to give up market-

making status in Eurobond instruments in

favor of acting only ou. an agency basis.

Others have announced that they were *!

pulling out of market-making in certain

sectors, as with Orion Royal Bank's depar-

turefromIheFRN market earlier this year.

Still others are repositioning themselves to

take better advantage of more lucrative

developing markets such as that for inter-

nationally traded equity stocks.

Bui the Eurobond market is nothing if

not innovative. When Japanese investors

tihch the dollar, they look for other high-

yielding debt instruments to replaoe it.

Thai has left scope so far this year foe

prolonged spurts of activity in ihe Euro-

Canadhm dollar. Eurosteriing and the

Euro-Australian dollar sectors, where cou-

pons offer substantial yield pickups for

investors over dollar bonds.
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Brokers in the City enjoying a champagne hatch after a hectic trading session.

Volume Soars on Gilts Market
Continued from page 9

hopes of gaining from (he best aspects of each.

Many fed, however, that it is inevitable that the

auction vriQ eventually wholly supplant the tap

system.

The great
,
thing about the tap system is that the

British government decides when and at what price
am issue ofdebt is sold into the market.A fixed price

is set and tender offers are accepted. Issues are not
always wholly allocated at launch, and the unsold
portion goes back “on the shelf" and is then trickled

out into the secondary market in blocks of varying
size on a “tap basis" when theBank of Englandfeels
market conditions are ripe.

- The drawback is that one market makes with

musclecould comer the whole tap, or if the tap is too

small, il would be difficult to divvy it out to aD 27

market makers. Furthermore, the government can-

not always be sure of a regular source of cash.

An auction does not allow the luxury of control-

ling the price and timing, but at least assures the

Treasury the cash will be there. Auctions will also

provide the full flavorand benefit to thegovernment
of greater competition among the financial interme-

diaries, namely lower interest costs and a wider
distribution of its debt.

Tbe new structure of the market has already

produced some benefits to the investor community.
Institutional investors say the market is now more
liquid, deals are said to be more efficiently executed

and dealing spreads have narrowed. And best of all

from the investor point of view, commissions were
quickly slashed to nearly nothing.

But at least until the competition is driven out of

the market leaving the strong to survive, what is

good for the borrowerand investor is not so good for

the intermediary. Under the old system, the profits

of the brokers came from the fixed commission they

charged to their clients to buy the stocks from the

jobbers. Thejobbers in turn made their money from
tire modest markup on each (urn as they passed the

Stock on to the brokers and in positioning their

inventories longor short a step ahead of the market.

In the new market, commissions are either nfl or
minuscule, with about 90 percent of the trading on a
net basis. Profits for the 27 market makes will now
almost entirely come from positioning inventories

ahead of-interest rate movements or by constructing

sophisticated swaps and arbitrage opportunities for

their clients.

Volume, then, is crucial k> profitability and win-

ning market-share has been the dominant strategic

attack on the gilts market U.S. firms benefit from
extensive experience in the massive U.S. market,

where an auction system may give than the edge if

the Bank of England turns more to this system. The
American Finns are also better versed in arbitrage

and risk management than their British competitors.

But the Americans seriously lack a distribution

and placement base for the securities. Old client

loyalties have not died, and the mainline British

. conglomerates, especially Barclays de Zoete Wedd
and Memory International which swallowed the

twojobbing firms that bad dominated gOts trading

prior to Big Bang, still seem to be bolding their own.
The makeup of the primary market makers may

eventually orate down to a dozen, or more players.

MntunaVNMmMM.'fc

A jobber taking a break off the floor.

with no more than six to eight firms playing a really

dominant role and the remainder taking up niche

positions on the fringes of the market, such as in

short-dates gilts or index gilts or in servicing a

particular segment of the investor pool
There is a glimmer of light on the otherwise gray

and gloomy horizon. The U.S. Treasury market
figures suggest that (here is ample room for the gilt-

edged market makers if they and the big institution-

al investors simply turn their inventories over at a
faster rate. At least half the turnover in the United
States is purely among the professional houses and
the specialist brokers.

In London, six interdealer brokers, who provide
the liquidity in the trading between the primary
market makers, wifi play the same function.

The sophisticated use of options and futures to

hedge large positions and —oral least so the theory
goes—lower the risk, means the market makers can
bold even larger positions and trade even faster.

But ultimately, survival will much depend on the
continued internationalization of the gilts market.
Sterling volatility, largely due to political uncertain-
ties, has traditionally caused international investors
to shy awayfrom the gilts market But if the Conser-
vatives are returned to office, pent-up international
demand, especially among the Japanese anxious to
diversify out of the doQajr. could well mean thar the

'

volumes will indeed soar, broaden the investor hast?

and create room for more of the market makers to
-survive. • •

.
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Standard Chartered was the only one ofBritain’s five major clearing banks to report lowerpretax profit in 1 986.
j

*
|

Standard Awaits Lloyds Action
By Warren Getler

I
ONDON — The fate erf Standard Char-

tered PLC, Britain’s fifth largest
dealing bant, continues to be the~ focus of speculation in the City.

Having rebuffed a hostile bid from Lloyds
Bank PLC last July. Standard may once aoam
come under attack from Lloyds in three
month’s lime following the expiration of a
mandatory one-year cooling-off period im-
posed underBritish law. City analysts said.

To bad or not to bid, that is the dilemma for
Lloyds. The consensus among analysts in the
City is that Lloyds is not going to lunge for
Standard immediately after the July 12 cool-
ing-off deadline. Then again, Lloyds might
ultimately decide not to bid at all.

There are several reasons for Lloyds taking a

cautious line.

First, the Bank of England has been can-
ducting an investigation of lending practices at

Standard— at the request of Standard’s board.
The Bank of England, which began its investi-

gation in February, is exploring press allega-

tions that suggest Standard was involved in

imprudent lending to the National Bank of

Brunei beginning last April, about a week after

Lloyds launched its takeover bid.

Standard Chartered has deeded all such alle-

gations and insists mi having its name cleared

by the Bank of England investigation.

.
The- alkgahofg: suggest ithat the. loans rosy

^iaOTsddteme against Lloyds played by Ma-
. taysutn financier Tan Sri Khoo Teck Post,

. whosefamily owns more than 70percentofthe

National Bulk of Brunei.

Last November, the Brunei bank was shut

down by Brunei authorities. Officials in both

Brand and Singapore early last year had

warned creditor banks, including Standard

Chartered, that the Bank of Brunei was under

suspicion for questionable accounting prac-

tices.

If Standard’s credit line to the Bank of

Brunei were shown tobe directly linked to Mr.

Tan Sri Khoo’s role in Standard's successful

defense against Lloyds, banking sources here

say, that could amount to a criminal breach of

Britain's Companies Act
Bank of England officials have said that they

do not expect to conclude their investigation

until year’s end. Sources close to the bank have

said privately, however, that theydo notexpect
to discover any illegality, such as a breach of

the Companies Act, by Standard. Yet, they do
not discount the possibility that Standard will

be censured for “imprudent” lending to the

Bank of Brunei.

If Standard is censored, market sources say.

there will be strong pressure on Michael
McWflHam, Standard Chartered’s managing
director, to resign. Mr. McWTUiam declined to

be interviewed.

“Lloyds won’t go back for Standard Char-

tered until the Bank erf England concludes its

inquiry,” said Alan Broughton, a hanking ana-

lyst with GreenwdJ Montagu Securities in

London.

Mr. Broughton, echoing other analysts, also

notes that “the quality of Standard’s business”

has declined since the Lloyds bid last year.

If no renewed

bid from Lloyds

materializes,

Standard’s share

price is apt to

drop precipitously.

suggesting that Lloyds may in the end not be

interested in bidding at all at current Standard

share prices.

Standard was the only one of Britain's five

major clearing banks to report lower pretax

profit in 1986. Standard's profit before tax

dropped 52 percent to £253.9 million (S431.7

million) from £267.9 million in 1985.

Whether Lloyds does launch a second bid

will depend largely on the price beingasked by
members of a triumvirate of friendly share-

holders.

The triumvirate, which came to the defense

of Standard last July against predator Lloyds,

includes Tan Sri Khoo, who increased his hold-

ing in Standard on May 1 to 724 percent from

62. percent; Sir Y.K. Pao, the Hong Kong
entrepreneur believed to control just under 15

percent, and Australian magnate Robert

Holmes i Court, with a stake matching that of

Sir Y.K. of almost 15 percent.

Current market wisdom here is that Lloyds
will have to offer somewhere near £9 a share to

obtain the substantial stakes of any one of

these three minority shareholders and thereby

open the gates to a full takeover.

But with Standard’s current share price hov-

ering around 835 pence, just 15 pence below
the 850 pence per share cash offer by Lloyds

last year, there is considerable doubt whether

Lloyds will feel such a price is justified.

There is also some doubt that Sir Y.K., a

Standard board member who has been a sup-

porter of Standard's extensive presence in Asa
for years, is anxious to see Lloyds obtain con-

trol erf Standard at any price.

Moreover, speculation has grown that Mr.

Holmes k Court has ambitions of his own for

Standard, where he also sits as a board direc-

tor. Australian brokers have been suggesting

that the Australian business maverick is out to

merge Standard Chartered with Hill Samuel,

the British merchant bank, in which he has also

acquired a substantia] minority stake. How he

would arrange the seemingly awkward mar-

riage is anybody’s guess.

In the end if no renewed bid from Lloyds

materializes. Standard's share price is apt to

drop precipitously and leave the triumvirate

with considerable losses on their Standard in-

vestments.

Mr. Broughton, the Green well Montagu an-

alyst. said that the group paid an average 830

pence per share for thei r stakes in Standard last

summer. “The only thing keeping the current

priceof Standard's shares at such high levels erf

830 pence is the continuing speculation that

Lloyds will come in and bid at a price higher

than what it offered in July 1986," he said

“But if that doesn't happen, we could see

Standard’s share price plunge to £7, leaving

some heavy paper losses.”

In the meantime. Standard officials have let

it be known that their chief priority is improv-

ing profitability, particularly in Asia, and that

they will not allow themselves to be preoccu-

pied with market talk of another takeover bid

by Lloyds.

But as one analyst, who asked to remain

anonymous, put it; “In the long run. Standard

won't have the option of remaining indepen-

dent if it cannot generate a higher level of

profit.”

WARREN GETLER is the Internationa] Her-

ald Tribune's staff correspondent in London.
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Scandals Fail to Stem Takeovers
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By Jeff Ferry

I
ONDON—The recent series of financial

pryndak in the City of London, in-

cluding lbe Guinness affair, is hav-

•d ing a surprisingly small impact on

the city's takeover boom, according to the

major players in the market.

Figures compiled by the Acquisitions

Monthly magazine show that in the first quar-

ter of 1987, there were 55 new public bids,

compared to 51 m the same period of 1986.

However, the total value of the bids, at £2.9

billion ($4.9 billion), was substantially l«s

than the comparable figure for 1986, £7.8 bil-

lion.

“There was a momentary skwdown m activ-

ity in December and January, when the Guin-

ness scandal first broke." said Philip Healey,

editor of Acquisitions Monthly, “but since

then, it has picked up- In April alone, there

were 20 announced bids.”

Hostile takeover bids, however, nave been

much less in evidence. Some investment bank-

ers attribute this to their political sensitivity,

suggesting that there will be an upsurge m
hostile bids once the impending general elec-

tion is past. . . ,

Morgan Grenfell, die merchant bank em-

broiled in the Guinness affair, renams the

league leader so far this year, handling 14 bids

in the first quarter.

In January, three Morgan executives, mdud-

ing the chief executive. Christopher Reeves,

resigned over the bank’s involvement with

Guinness. The new chief execumt John Cra-

ven, assumed the reins on May 5.

Richard Webb, bead of corporate finance at

Mortal's since January, foresees htue change

in the bank’s aggressive approach to mergers

and acquisitions.

“We have always fell very strongly thatw
must try ourhardest forourchen^andl

don t

think that will change dramatically, he said.

“Perhaps there will be a bit les employs

the star system, and a bit more of a tom tfon.

but it’s really only a question of fme tuning.

^M^Webb said that he did not expect this

year's total takeover activity weqwl *e 1986

figures, which he said were «
“In terms of corporate finance

was an annus rmrabihs. be said. I e5CPf?*

total fee income to be sigid3cantly less this

year, widely across the City.
,

British bankers said that American

mem basks were malting smaUer mrqads into

Top 5 U.K. Takeovers

Following ore the five largest takeovers within the United King-

dom, by value, in 1 986:

ACQUIRING COMPANY TARGET VALUE

Guinness PLC Distillers Co. PLC £2.7 bil.

Hanson Trust PLC Imperial Group PLC £2.4 bil.

‘ Habitat Mothercare PLC British Home Stores PLC £1.5 bil.

Vantona Viyella PLC Coats Patons PLC £0.73 bil.

British &
Commonwealth PLC

Exco International PLC £0.67 bil.

British merger activity than many had feared a

year ago.

“The Americans do not seem to have been so

noticeable so far this year.” said Michael Ga-

teaby, head of corporate finance at Chaner-

bous& Charterhouse captured the No. 2 spot in

merger and acquisitions rankings for the first

quarter, an achievement that Mr. Galenby at-

tributed to “a lot of hard work in getting dose

to the large, acquisitive companies.”

Richard Kelly, head of First Boston’s Lon-

don mergers and acquisitions group, agreed

that American investment banks are taking a

gradual approach to the British market.

“In the long term,” he said, “if you do well

with your dients and prove your expertise, you

build up business. We like to think our style

lends itself to complementarity with a UJC.

merchant bank.”

Mr. Kdly cited recent First Boston success-

es. including working with British merchant

bank Samuel Montagu on Aiwll Foods’ £660

milHon acquisition of the Safeway supermar-

ket chain, and with H31 Samuel on Beechams’

divestiture of its home improvements division.

Mr. Kelly said he thought the scandals and

investigations were among the factors hasten-

ing a swing bock to “relationship banking,”

' awayfrom ih*» highly competitive “transaction

banking” climate of last year.

“Clients are putting a premium oa trust

confidence and a long-term commitment from
a bank,” he said.

Evidence from another Acquisitions Month-
ly survey suggests that insider trading in Lon-
don is still going on. A study of price move-
ments in 100 bid target companies during the

second half of 1986, in the four weeks before

the bids being announced, revealed that in 23

cases, the stock rose by more than 20 percent
Some price movements were as much as 40
percent

“Some of it you can understand as guess-

work,” Mr. Healey said, “but the rest you
can't.These figures show that insider dealing is

still flourishing.”

A British Department of Trade investigator

recently said publicly that he knew of two
separate insider dealing “rings."' He said one of
them had made profits of£10 million. Charges

have yet to be announced.

“The Acquisitions Monthly data is very

good drcumstantial evidence of insider deal-

ing,” commented a senior regulatory official

who asked not to be identified.

JEFF FERRY, a financial journalist based in

London, is a regular contributor r<> 77ic Wash- ’

;

ingmn Post.
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Foreign Exchange Market POINTOFVIEW

Rewards High for Strong of Heart
By Ren Ferris

I
ONDON —

- The foreign exchange
ffladcet in London dwarfs other

. centers around the world— and
*

,

dial indudes New York andTo-
kyo. 71115 dominant position means the
City can offer high rewards to Hants that
are brave enough to speculate in the vola-
tile markets.

The main players in the London market
pave consolidated their positions through
investment in high technology equipment
and the high-flying traders who use it. The
huge volume of funds switched between
different currencies provides ample scope
tor dealers to profit from commissions on
corporate business and speculative posi-
tions taken in the market.
The Bank of England has estimated that

the average daily foreign exchange turn-
over in Loudon is $90 billion. Thai com-
pareswith SSO billion inNewYork and3>48
billion in Tokyo, according to surveys con-
ducted by the Federal Reserve Bank of
New York and the Bank of Japan.
The real strength in the London inter-

bank market lies with the large domestic
banks. A recent survey by Euromoney
magazine shows that Barclays Rank has
taken over the top position from Chemical
Bank. Close behind are Midland Bank,
National Westminster Bank and Citibank.

There are no published figures showing
bank earnings from foreign exchange in

individual money centers. But London's
dominant position in the foreign exchange
arena means that each bank does a large

proportion of its business — and, there-

fore, earns a sizable chunk of its foreign
exchange profits — in the City.

For banks who make the right calls, the

payoffs are considerable, Citicorp, the

largest banking group in the United States,

accounts for the lion's share of the world
currency market. Its earnings from foreign
exchangejumped to $412 mfilioa last year
from $358 million in 1985. This represent-

ed almost 5 percent of the group's total

revenues.

Barclays, the largest European bank in

the business, also boosted earnings last

year to £123 million ($209 million) from
£1 IS million in 1985. Midland Baltic’s re-

turn jumped to £1 10 million in 1986 from
£80 million the previous year. National

Westminster Bank also saw earnings rise

sharply to £1 10 million from £44 million in

1985. At Chemical Bank the increase in

foreign exchange revenues was less spec-

tacular. Fannings rose from $102 million in

1985 to SI03 million last year.

The profits boom follows the decision by
most of the major banks in the early 1980s

to make a large investment in the equip-

ment and personnel needed to mn an in-

creasingly sophisticated and technology-

dependent dealing operation.

The foreign exchange business in Lon-
don is now firmly driven by interbank
trade rather than customer demand. This

means that the key component in any
bank's trading strategy is the skill of its

human capital. Beingoo the right side of a
sharp move can do a lot for profitability.

But what about the risks? Have they
increased in a period that has seen the

The Bank of England found that trading in futures and options
accountedfor only 1 percent of daily average volume in London.

The London branch ofAlgemene Bank Nederland.

GmrQa Da KmWGamno

dollar rise to 3.45 Deutsche marks and 263
yen in February 1985 before falling to
current levels of less than 1J80 marks and
140 yen under the weight of record UJL
trade deficits?

“Volatility may have increased, but the
risk of loss isn’t as great as it was in the

early 1980s," said Steve Mazloumian, se-

nior manager with responsibility for op-
tions and special products at Barclays

Bank. ‘There have been whipsaw moves
over the last 12 months, but not as regular-

ly as before. Large movements within_a
trading day are the worst kind to have to

avoid.*

“Marketmakersaremoreable to control

rides now than they were a few years ago,”

noted Michael O'Brien, managing director

of foreignexchange in London and Europe
at Goldman Sachs, the U.S. investment

bank that has established itself among the

upper echelon in the foreign exchange
business.

“In periods of greater volatility people

don't take the same positions. This means
they are more likely to be able to handle

itT he added.

Hu investment banks, have been drawn

into the foreign exchange business in Lon-
don and other major centers because the

growth in their capital markets activity has

made it necessary for than to transact the

currency side of a growing number erf

deals. They need to be inforrign exchange
because their clients have exposures they

want to hedge as a result of transactionson

the securities side.

The mqor commercial banks do not see

the investment banks as a threat Indeed,
some argue that their presencehas boosted
liquidity in the London market.

“The market has grown as a whole so

they aren’L taking business away from ns,”
said Robert Loewy, foreign p^rhangt* man-
ager at Chemical Bank in London.

Nevertheless, competition for corporate

orders in the London market is tough- The
presence of large numbers of banks willing

to make markets in most of the major
currencies has faced them to trade on
finer margins and narrower spreads as they

bid to attract business from sophisticated

customers.

Some banks are even prepared to quote
prices on which they actually lose money so

they can hold onto customers or increase

volume. However, most erf themajor banks
believe “buying business'' is a short-term

strategy that rarely pays dividends.

“Some of our competition have begun to

make markets on such ludicrous prices that

they can pick up corporate business," said

Mr. Loewy.' “The problem is they do h
once and then lose the customer. We have
retained our position in the market by
quoting consistently."

The advent of increasingly sophisticated

foreign exchange related instruments, such
as futures, options, swaps and a range of

hybrids, from participating forwards to

compound options and swaptions, has also

alerted the authorities to the dangers of

trading in off-balance sheet items.

The Bank of England, imposes limits on
the exposures that banks may take in the

market, while the banks themselves adhere
to their own daytime and overnight limits.

But the question of how to cope with expo-
sures caused by trading in the newer instru-

ments is of increasing concern to the regu-

lators.

The importance of off-balance sheet fi-

nancial instruments in the foreign ex-

change business isoften overstated,howev-
er. The Bank of England found that only l

percent of daily average volume in London
was accounted for by futures and options,

foot transactions contributed 73 percent

of turnover and forward contracts out to

one year represented 26 percent

KEN FERRIS is editor of Euromoney
Treasury Report. * _ . .

OfdieBigBang Era
By Lord Boantman

I
ONDON— I see the Kg Bang and its after-

math in the Gty af London in a global

context and part of ;.the evolution of the

financial advices industry. New advances

in technology, shifting patterns of global capital

flows and a plethora of neW financial instruments

had aH heightened the pace of hTxndhBticia in the
1

mqjar international financial markets of the world

So it was only a matter of time before financial

assets became as easily traded and moved around
the world as any other commodity.
London has sncffftsrfully tfllran »p that challenge

and, with Tokyo and New York racing neck and
- neck to become die largest equity market in the

world, the City has reaffirmed its claim to be the

leading financial center in the European time zone.

In fact, the processof deregulation in London has
been faster and more courageous than in any other

financial market. .As a result, it is the most cosmo-
politan center arid, probably, the most competitive.

There are more than460 foreignbanks in Loudon

—

more UJS. banks, it is said, than in New York City

—and they are competing with British banks, secu-

rities bouses, insurance companies and other institu-

tions for corporate and private business.

At this point, there is no discernible decline in the

City’s attractions for financial services operators,

and its future— 13re that of thebanking industry—
looks demanding but good.

A central role in that future is occupied by the

application of sophisticated electronics. Indeed, my
office dose to the heart of the Gty is within what
must be one of the greatest concentrations of elec-

tronic hardware in the wodd, which each working
day sustains and fuels London’s international mar-
ket business.

But while the flatting screens have helped to

stimulate the City overall, they have claimed atleast

one major casualty. The floor of the London Stock
Exchange is now no longer the bustling hub of

securities trading. Instead, screen dealing rules.

The needs of corporate and private customers

have changed, too. Today's corporate treasurer has

to be offered awider range of financial options and
providers of such services need a more specialist,

flexible, global approach. That often means finding

solutions from the capital «n«fa«a as opposed to

traditional sources of credit. I do not, however, see

the concept erf relationship banking being over-

hauled. On the contrary, I see the mtrodnetion of a
capital market capability as one that complements
our mainstream cntnmctrjql bonking activities.

In the personal sector, the surge of interest in

share ownership in Britain coincides with a desire by
financial institutions to take a fresh look at the way
in which people’s investment needs are served.

A very encouraging aspect of the recent wave of

stock market flotations has been the number of first-

tiine investors. In less than two years, the size of the

shareholding public has doubled. With new inves-

tors and new institutions in the marketplace, the

need for effective regulation and supervision has
become paramount

In London, the principle of self-regulation within

a statutory framework farms tbe cornerstone of

government polity for the new markets. Self-regula-

. tkmis,.l believe, a more mature approach.in that

responsibility tor upholding standards falls firmly

on tbe shoulders of the financial community itself.

Additionally, the ability to handle business with

onlya rnmimnm of bureaucratic hurdles is an estab-

lished strength of the (Sty’s markets that has en-

abled growth and encouraged the flexibility neces-

.
sazy for fast-moving global ^transactions. 1 have no
doubt that London as a financial center can only
thrive if it upholds this principle and retains its

reputation for honest dealing and integrity'

- The. issues surrounding regulation and supervi-

sion, of course, go beyond the domestic situation in /
die United Kingdom With global financial nmrkgfB,

**

the question of supervision is also global. Central

banks around the world have to ensure that the

financial system remains robust, particularly as in-

novative financing techniques become more wide-

spread. The risks have to be identified and managed.

The risk-management challenges of the post-Big

Bang era have, rightly, bean seen as new opportuni-

ties by the British banking community and have

opened up business avenues from which there is no
turning back.

Deregutatian has

been faster and more

courageous here

than elsewhere.

The recentjoint U.S. and U.K. consul tative paper

on capital adequacy signals a major step forward.

The overall aim is not to createcomplete harmony in

the rales that^esch country applies, but to set mini-
mum standards.

My own view erf the accord between the Bank of

England and the Federal Reserve Board, which
covers the definition of what should be regarded as

capita] and how it should be measured, is that it isa*

step in the right direction. But I do have a few
reservations. In Britain, the issue of capital adequa-

cy has never been, purely mechanistic. By adopting
minHumn standards for primary capital we should

not ignore the virtues of the subjective and qualita-

tive way in which the Rank of England has ap-

proached supervision in the past-The Bank of En-

gland should not be tempted to tip tbe balance in

favor Of across-the-board mandatory capital ratios.

I hope that the authorities in other parts of Eu-

rope and in Japan will consider’ using the ILS.-U.K_

proposal as a basis for formulating a multilateral

approach; tbe proposal was not intended to be an
exclusive arrangement

Changes in the financial services industry have
brought new challenges for supervisors, financial

institutions and customers all around tbe world.

Deregulation has created a climate of intense com-
petition not just for institutions but also competi-

tion between financial ceatera I am convinced drat

London has tbe unique concentration erf people with

financial dolls, institutions with immense capital

’ strength and an unparalleled sophistication, in tech-

niques

—

human and electronic— that are required

for markets today and in the future.

LORDBOARDMANis chairman ofNational West-
minster Bank PIXL ... .

Chemical Bank
Home Loans

The Best Mortgages for the Best Properties
* higher-value London property

dr consistently competitive rates

Phuiw Harris L/>ni^-KamvHH un 01-380 5019/5214

Diversification, Growth in Eurocommercial Paper
By Krystyna Kizyzak

I
ONDON— The Eurocom-

merdal paper market
has been’ one of the

•d London-based Euro-
market success stories. By the end

BARCLAYS deZOETEWEDD
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through BZW’s associate, Meares & Philips.

For further information on BZW’s research services;, please contact:
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of 1986, programs totaling $60.75
billion had been signed, com-
pared with $29.6 bQtion the year

before and only $12ri billion in

1984.

Outstandings (the amount ac-

tually drawn on those programs)
were around $30 billion, more
than double the amount 12

months earlier.

A wide spread of borrowers is

now tapping this market. They
include industrial corporations,

insurance companies, bank hold-

ing companies and sovereigns,

such as Denmark, with a $1 bil-

lion program, and Belgium,
which recently announced an un-
limited program.

In terms of announced pro-

grams, U.S. entities continue to

dominate the market, accounting

for nearly 30 percent of it. Many
of these view their programs as a

funding alternative to tbe UJS.

commercial paper market and in

a large number of cases did not

use the Euromarket to any signif-

icant extent because U.S. rates

have been substantially cheaper.

However, Eurocommercial pa-
per has advantages for U.S. bor-
rowers beyond an occasional
cheap cost alternative. Large bor-
rowers tap it because they can
extend their investor base. In the

United Stales, the market is dom-
inated by tbe giant institutional

investors, such as the money mar-

U.S. entities account for

nearly 30 percent of market.

ket and pension funds; in the

Euromarket, corporations play a

significant role, accounting for

about 25 percent of purchases.

Tbe most significant arrival in

this market has been General

Motors Acceptance Corp.
GMAC bos put no limit on its

Euroconunerdal paper borrow-

ings. In the United States, it ac-

counts for about 10 percent— or

$35 billion— of total borrowings,

and it is widely accepted that the

corporation may aim to capture a
similar amount in the Euromar-
ket. Certainly, its borrowings
have been significant, peaking at

around $1 billion in September.

Tbe establishment — and use—of large programs has been one
of the growing trends of the mar-
ket, and one which has given it its

recently acquired depth.

Burroughs Corp., for instance,

set up a facility to finance its

merger with Sperry Corp. It chase
Eurocommercial paper in prefer-

ence to its domestic market be-

cause pnblidy offered UJS. com-

mercial paper cannot be used to

finance acquisitions.

Eurocommercial paper is not

the only short-term instrument

occupying the attentions of the

London financial community.
Last April, staling commercial
paper was launched, a market for

which many British corporate

treasurers have been lobbying in-

tensely.

This has seen a more modest
growth, with around 45 an-
nounced programs by the end of

last year, totalingaround £35 bil-

lion (S5J9 billion) in volume but
£520 minion in bonowings. Ster-

ling commercial paper has been
fraught with legal and tax prob-
lems, with wtutt many see as over-

enthusiasm by the authorities to

prevent the paper from landing in

the hands of the nonpnrfessional
investor.

Sterling commercial paper also

faces competition from the bank-
era acceptance sector, one of the
cheapest — and subsidized —
sources of short-term finance

available to British companies,

partly because of its use by the

Bank of England as a tool of

monetary policy.

Bankers acceptances are par-

ticularly competitive in tbe ones
to three-month tenor, and nota-

bly so toward the end of the cal-

endar year, which accounted for

tbe taiioff in. sterling commercial
paper borrowings in December
1986, down from a peak of £700
riUiod tbe previous month.

Not all British companies are

eligible to use. bankers accep-

tances, which require an uuderiy-

ing trade transaction (property

and insurance companies, for ex-

ample), and these were among the

first to announce programs. That
said, the market has proved par-

ticularly popular with the British

retail companies, which have sea-

sonal short-term cash require-

ments that the instrument can
easily satisfy.

Both the Eurocommercial and
sterling commercial paper mar-
kets have provided hotbeds of

competition Cor the London-
based dealers, with a high degree

of prestige at stake. In the Euro-
commercial paper market, in par-

ticular, around ft) institutions are

involved in one or more pro-

grams, compared with six invest-

ment banks that have the Son's

share of the UJS. market

Dealerships in the Eurocom-
rnerdal paper market are concen-

trating, however, among the top

10 to 15 banks. And while the

market has not seen anything re-

sembling the post Big Bang re-

trenchment among some equities

market makers, borrowers are be-

ginning to review their bankers

more stringently.

Last year, Merrill Lynch was

dropped by the Australian Wheat
Baud and Den norske Credit-

bank, and Credit Suisse First

Boston lost its place on Pruden-

tial Funding Corp.’s and Com-
monwealth Bank of Australia's

facilities. These banks arc, how-

ever, among the leading dealers in

the market

In a high-volume, low-margin

business, success is ultimately de-

termined by the investor base

that the banks have built up.

In the past, many survived by
taking paper into their inven-

tories and selling it when interest

rates fdL That escape route is

now dosing, and the market is

moving more toward genuine end

placemenL The shakeout long

predicted by many of the leading

bouses may not be that far away.

KRYSTCTM KRZYZ4K is dep-

uty editor ofEuromoney Corporate

Finance.

Recovering From Perpetual FKN Fiasco
By Jell Ferry

I
ONDON — The constant develop-

ment of new instruments and the

adding of the proverbial “bells

-» and whistles’* to existing finan-

cial instruments that has characterized the

Euromarkets in recent years is continuing.

London bankers say. This is despite die

serious setback erf February’s liquidity cri-

sis in the perpetual floating rate note mar-

ket.

An unexpected rush to sell perpetual

FRNs that began in November 1986 and

culminated in a seizure of the market in

February made the $18 billion face valueof

perpetual FRNs unmarketable. Estimates

of the losses run as high as 18 percoit, or

$320 nullion.

According to David Andrews, a director

at IBCa Banking Analysis, Japanese

banks, holding around two-thirds of the

FRNs.were the hardest hit.The underwrit-

ers of the notes, including the London
banks Morgan Guaranty. Salomon Broth-

ers and Credit Suisse First Boston, are also

rumored to have taken significant losses.

Mr. Andrews believes the significance or
the perpetual-FRN fiasco is that many of

the new instruments could carry risks that

are not properly appreciated by tbe mar-
ketplace

New instruments are priced with a lot of

high-powered math and computer models

to estimate tbe risks, he said. But when
reality struck and nobody would deal in

them, it proved that the calculations were

all nonsense, be added.

"What it shows is that you can have the

most elegant mathematics in tbe world,

and until something goes wrong, you don’t

actually know what the risks are,” he said.

G. Edwin Smith, underwriting manager

at Prudential Bache, said that since the

perpetuals crisis, innovation is on the de-

cline.

“Tbe market is searching for things that

have a running yield and that you can sell if

you want to, that you won't find yourself

having to hold onto for the rest of your

life," he said.

He cited losses on so-called harmless

warrantsand on Australian dollarbonds as

other examplesof investors' getting burned

by innovation.

Charles Berman, vice president of Gti-

bank's new issues syndication department,

disagrees.

“Investorsarealways interested in some-

thing that has value." he said.

Mr. Berman added that demand has

been strongforcurrency warrants, notably

in the dollar/yen and dollar/Deutsche

mark market.

“When people fed exchange rates have
reached a critical paint or 8 taming point,

”

he said, “a currency warrantcan be a cheap
way of hedging against a currency move-
ment or of taking a punt on tL”

H E said he anticipated major
growth in the market for Euro-

medium-term notes in the

months ahead.

“Euro-medium-term notes will change

the way people handle their medium-term

assets, just as Eurocommercial paper revo-

lutionized the way investors handle their

short-term assets," he said.

“The Euro-medhan-term note market is

now at thesame stage tbe Eurocommercial

paper-market was at two years ago.” he

added.

John Lawrence, swaps and options trad-

er at Paribas, was also bullish on the new
instruments.

“Interest in new instruments in the past

six months,” be said, “is probably greater

now than at any time in the past couple of

yeaxs.Withmterestrai»lo%invesK)fsare
keen on anything thatcan improvereturns
above a straight conventional band."

Mr. Lawrence' died strong interest in

currency and gold warrants and a rapid

growth in the market for tradable caps on
dollar and Deutsche mark debt

“A cap is a synthetic way of creating a

long-term fixed rate," he said “It gives

liability managers the ability to borrow ax-
month money and protect themselves

against interest rate rises for two to seven

yearsout

Richard Sharp, underwriting manager at

Goldman Sachs' London office, said that

the perpetuals crisis has had a significant

bat limited impart on investor psychology.

"There is still ample room for Innovation
in places where tbe market has been rela-

tively unimaginative,” he said.

“We did a $500 million floating rate noli
for the Prudential, which w$s a collators-

lired mortgage obligation (CMO), and ii

was very successful" he said. “Since then
‘ CMOs have taken off, right through the

crash in tbe [perpetuals] market."

Traders argued that tbe perpetuals col-

lapse was a special case.

“Theconcept on [perpetuals] was funda
mentally wrong,” said Mr. Berman of Citi.

bank. "Ttaero-was too much supply tot

soon, and what wasn’t stuffed down th,

throats ofJapanese banks was left on deal
era’ books. That's always a dangerous situ
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Republic ofFinland

U.S. $200,000,000

77/s% Notes due 1997

Morgan Guaranty Ltd

Nomura International Limited

Alcemene Bank Nederland N.V.

Banque BruxellesLambert S. A.

Banque Nationale de Paris

CreditCommercial de France

Daiwa Europe Limited

EBC Amro Bank Limited

Kansalus Banking Group

Samuel Montagu & Co. Limited

Orion Royal Bank Limited

Prudential-Bache SecuritiesInternational

Swiss Bank Corporation International Limited

S.G. Warburg Securities

Goldman Sachs International Corp.

Union Bank ofSwitzerland (Securities) Limited

Bank of Tokyo International Limited

Banque Indosuez

CmcoRP Investment Bank Looted

Credit Suisse First Boston Limited

Dresdner Bank Aktiengesellschaft

LBJ International Limited

Merrill Lynch Capital Markets

Morgan Stanley International

Postipankki

Salomon Brothers International Looted

Union Bank of Finland Ltd

Westdeutsche Landesbank Girozentrale

Yamaichi International (Europe) Limited

2SthJa0UMtuy;/987 Altofthese securitieshave beentold Thisannouncement appearsatamatterofrecordnnty.

Republic ofAustria

U.S.$200,000,000

73U% Bonds due 1997

Morgan Guaranty Ltd

Creditanstalt-Bankverein

Girozentrale und Bank der osierreichischen Sparkassen
“ L AEltENCESEUSCHAfT

LTCB International Limited

Genossenschaftliche Zentralbank AG
Vienna

OSTERREICHISCHE L&NDERBANK
Aktiencesellschaft

Credit Suisse First Boston Limited

Deutsche Bank Capital Markets Limited

Morcan Stanley International

Orion Royal Bank Limited

Daiwa Europe Limited

Merrill Lynch Capital Markets

Nomura International Limited

Salomon Brothers International Limited

Swiss Bank Corpora^^ International Union Bank ofSwitzerland (Securities)
Lnm-eo

S.G. Warburc Securities

/Sthfiduufvy- W. iJJf/ihwstrunlies hutr Iteivi"M. This unnaunremmt upftean asa matterofrecord only.

Kingdom ofSweden

U.S.$250,000,000

'% NotesDue 1992

Morgan Guaranty Ltd

Bank of Tokyo International Limited

Banque Bruxelles Lambert S. A.

Citicorp Investment Bank Limited

Deutsche Bank Capital Markets Limited

Goldman Sachs International Corp.

Morgan Stanley International

Salomon Brothers International Limited

Svenska Handelsbanken Group

Union Bank of Switzerland {Securities! Limited

Bankers Trust International Limited

Banque Paribas Capital Markets Limited

Credit Suisse First Boston Limited

Enskilda Securities
'kfc.AhDIl'iA.vttK* EJUIUI4 UMITU

Merrill Lynch Capital Markets

Nomura International Limited

Shearson Lehman Brothers International

Swiss Bank Corporation International Limited

S.G. Warburc Securities

12th February. 19ST Ml »/these securities haiv been sold. This announcement appears as a matter ufrecord only.

eURDFIMR
Societe europeennepour leJimincement de materielferrneiaire

ECU150,000,000

75/s% Notes due 1994

Morgan Guaranty Ltd

Bank of Tokyo International Limited

CreditCommercialde France

Alcemene Bank Nederland N.V.

Berliner Handels- und Frankfurter Bank

Deutsche Bank Capital Markets Limited

Generale Bank

Istituto Bancario San Paolo di Torino

Morgan Stanley International

Societe Generale

S.C. Warburc Securities

Banque Bruxelles LambertS. A.

Swiss Bank Corporation International Limited

Banque Paribas Capital Markets Limited

Credit Suisse First Boston Limited

EBC Amro Bank Limited

IBJ International Limited

Merrill Lynch Capital Markets

Nomura International Limited

Union Bank ofSwitzerland (Securities') Limited

Yamaichi International (Europei Limited

lOthhebfunn-. Allofthese securities hill*’heen tahl This niinniinrcineiit nfi/ieiirs <i s a niiitterulrrennlun/y
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NYSE Mixed in Active Trading
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NEW YORK — Prices on the New York
Slock Exchange were narrow ly mixed in moder-
ate trading late Wednesday, extending ihe pat-

the Dow. which was down nearly 15 points at

midsession. He said institutional buying was

light in slow trading.

“There's no panic,” said Robert Kahan. man-
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tern that has prevailed since the start of the ager of equity trading at Montgomery Securities

weak. in San Francisco. “The market just feels kind of I "Ef/Su?"
A

The Dow Jones industrial average, which rose blah.”
iSw fobo” “m ij

15JO points on Tuesday, was ahead by 1.16 to Traders said investors are also waiting for the 21 *% ai. fomi

2J23.76 at 3 P.M. Wednesday. * government's report on the merchandise trade i 3%> uZ FSbfS iS S:3

Advances were leading declines bv d-3 among deficit, which is due on Thursday. Economists'

the NYSE issues traded. estimates of the size of the deficit range from
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toShow
Their Mettle onWall Street

By VARTANIG C. VABTAN
. New York 7Tams Service

N VS
LJV£np-’ flie second-la*’8est

u.s.steetinaker, fifed a bankruptcy petition last Juhrstock waves wait through an industry already facing

.
JAteos® price competition and sluggish demand. Them^e rased fears that LTV could emerge as the industry’s

taU?
pnc® of

^ mvestors who scrapped steel issues last 'summer might
D

i

W
' ^ ***• ^ stod£S <* BetWehcm,

Inland and USX — dong with shares in Annco and LukenIamOTg othera— traded at their 52-wsek highs.
This turnabout reflects surging orders and higher prices, alone

with a steady decline in steel-
7 ^

making capacity, all of which
Investors who sold

steel issues last

summer might rae

that deenskm now.

i u

have vastly improved some
companies’ earnings outlook.
Money managers, farther-
more, are purchasing com-
modity-related stocks that
stand to benefit izom. a whiff
of inflation as weD as a cycli-
cal upturn in the economy.
Wall Street analysts, too, have been taking a more kindly look

« “dustry. Last week. Smith Barney, Harris Upham & Co.
added USX to its recommended list on the advice of George D.
Baker, the firm’s domestic oil analyst USX now derives more
than 70 percent of its revenues and cash flow from oil, tiumine to
its ownership of Marathon Oil and Texas 03 & Gas. One mqor
company problem last year was the decline in 03 prices.

Since Smith Barney is bullish cat oQ stocks as well as cyclical
stocks, USX would seem to be a natural choice.. Mr. RnVp-r set a
target price in the nrid-$40s for the stock over the next 18 to 24
months. On Tuesday, USX dosed at S32JZ5 on the New York
Stock Exchange, compared with $14.50 last August

Prudenrial-Bache Securities also likes USX, ealHng it a “for-
merly moribund steel giant that has transformed itself into an
asset-rich, writ-managed and competitive diversified energy com-
pany.” The firm estimates that per-share earnings will leap from
75 cents in 1987 to $2,80 next year.

Michelle Galanter Applebaum, the steel analyst at Salomon
Brothers, first put USX on her bey list in hnd-Januaiy at a price
of $24. The long United Steelworkers strike against USX ended
in February and the new contract, Ms. Applebaum said, "pro-
vides for significant cost advantages versus USX’s competitors”
and should allow USX to be profitable by the third quarter of
1987.

BUT Charles A. Bradford of Merrill Lynch recentlyjumped
off the USX bandwagon, after favoring its purchase for a
timein 1986. “As stock prices moveup, I like to lowermy

ratings,” he. said. "When things look attractive in the steel

industry, these stocks respond quickly. But I think you should
buy than when prospects are bleak.”

Peter F. Marcus of PameWebber issued two recommendations
last week. The analyst went from “neutral” to "buy” on Inland

Steel, which he regards as a low-oost producer with considerable

operating leverage. Inland dosed Tuesday at $31.25, compared
with SI4.50 last July.

He also strongly recommended Bethlehem Steel “as a trade,”

because of its even greater senriririty teeswings in steel prices.

"But I kept Bethlehem at a'iieulttal'rajmg,”be said;,“because the

company has more than $60 a share in retiree liabilities for

pensions and group insurance.” Bethlehem Steel was up to

$14,625 Tuesday from $4,625 inDecember,but still below its $22

trading price in March of last year.

inland « thenthw steri stock recommended lastNovember

at $20— that Ms. Applebaum favors. Sire, too, cites Island’s

operating leverage and estimates company earnings at $328 a

share for 1987 and at $4.99 next year.

Mr. Bradford, theMerrill analyst, namesAnnco(at $12,125 on

Tuesday from $4,125 last year) as his current favorite. The
company lost money from 1982 to 1986, but |he analyst estimates

profits this year at 50 to 75 centsa share and $1 a share in 1988.

U.S. Sales

Rose 0.1%

In April

Meager Gain

Surprises Many
Compiledby Our Staff From Dispatches

WASHINGTON — U.S. retail

sales inched up a meager 0.1 per-

cent in April, the Commerce De-
partment reported Wednesday.
Some economists said the sluggish

growth reflected the cautiousness

of consumers who are short of

spending money.

Analysis had been predicting an
increase closer to 0.6 to 0.8 percenL

The March sales figure, however,

was revised upward to 0.8 percent

from the 02 percent earlier report-

ed. Some experts said that the high-

erMarch figure may haveabsorbed
some of the expected April gain.

Auto sales were down 0_9 per-

cent from March levels, while sales

of furniture and home furnishings

were down 1.4 percent. Nonaulo
sales were up only 0.4 percenL

Some economists said that the

report not only showed a tiny gain,

it showed it in the wrong places—
in food and gasoline sales, where
the increases reflect rising prices

rather than more spending.

In the more important areas of

durable goods, consumers stayed
away. They were buying fewer cars

and less furniture, apparently un-

willing to shoulder more debt for

discretionary purchases.

“It’s a pretty weak report. Very

weak, as a matter of fact," said

Michael K. Evans of Evans Eco-

nomics, a Washington consulting

firm, “I really think that consumers

have given up. They don’t have the

money, and they’re not borrowing

anymore. Wages and salaries are

sot keeping up” with prices.

The Write House spokesman.

Marlin Rtzwaler, maintained with-

out elaboration, “Retail sales are

looking good.”

While the month-to-month fig-

ures showed Stile movement, the

department said longer-term fig-

ures were more encouraging.

April sales were 53 percent

above April 1986 levels, with car

sales up 5.4 percent and nonauto
sates up 6.0 percenL

In a separate report, the Federal

Reserve Board said Wednesday
that one in five U5. banks posted

losses last year and many of the

others suffered rfrr-lrning profits,

mostly because of bad farm and
energy loam.

By comparison, the study said,

only 4 percent of banks had losses

in 1979, 8 percent in 1982 and 17

percent in 1985.

(AP, UP!, Reiners

)
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One of several auction rooms at the Aalsmeer flower market in the Netherlands.

Computers Bloom in Flower Trade

Dutch Automate Their Markets to Maintain Exports

the size of 55 soccer fields, in-

cludes a special liaison depart-

ment for especially large orders.

“If a supermarket chain wants a

few thousand ferns all of the

same size, we can put them in

touch with the right growers,"

she said.

Housed in a large area below

the auction floor, the computer

room begins its work when the

flowers arrive before dawn for

the early morning auctions: the

consignments are given a com-

puter code that remains with

them as they move from arrival

hall to auction hall and finally to

shipping areas.

During the auction itself, the

computer registers up to 20
transactions per minute as flow-

er-laden trolleys are pushed into

the auction hall and through the

complex by chains buried in the

floor.

The Aalsmeer auction, run as

a cooperative by S.000 local

growers, has expanded periodi-

cally since it was opened in 1972.

Management is now working on
improving ibe flow of flowers

through the complex and
strengthening the computer sys-

tem to cope with the steady rise

in the Dutch crop.

The Dutch produce seven bil-

lion cut flowers and bol/ a billion

house plants each year, account-

ing for 63 percent of world flow-

er exports and 51 percent of pot-

ted plant exports. None of its

competitors have more than an

18 percent share of either mar-

ket
In 1986, the Dutch exports

were worth 4.8 billion guilders

By Ronald van de Krol
Special la the Herald Tribune

AALSMEER, Netherlands —
Every weekday morning, in the

time it lakes most budding flow-

er arrangers to craft one floral

display, 12 million cut flowers

and one million house plants will

change hands in a cavernous

auction hall in this town outside

Amsterdam.
Similar scenes are repeated at

smaller auctions throughout the

country.

Ever since the tulip was intro-

duced into their country from

Turkey more than 400 years ago,

the Dutch have ruled the world

flower market as firmly as Bri-

tannia once ruled the waves. To
protect that dominance into the

next century, they have turned to

a relatively new tool — the com-

puter.

Eveiy weekday at 10 A.M-, in

the “high-tech” flower auctions

around the country, computers

sort, catalog and otherwise track

consignments of roses, tulips and

orchids and speed them on their

way to all-important export mar-

kets.

Each year, Aalsmeer alone

processes 900 million roses in 80

varieties, 250 miOion tulips, 200

million carnations and 120 mil-

lion chrysanthemums, not to

mention millions of begonias,

poinsettias and azaleas.

Without the aid of computers,

auction officials say. the market

would be overwhelmed.

“We’d have no hope of keep-

ing track of the flow of flowers if

the whole system weren’t com-
puter-based,” said Adrienne
Lansbergen, the Aalsmeer auc-

tion’s spokeswoman. “The num-

bers have grown too big to do
anything else.”

Such efficiency cuts costs,

helping the Dutch maintain a

comfortable lead over rivals in

Colombia, Israel, Spain and Ke-
nya, where growers are blessed

with better weather and lower

costs.

It also means the freshly-cut

'We’d have no

hope of keeping

track of the

flowers if the

system weren’t

computer-based.’

— Auction

spokeswoman

flowers can be sold in New York,

Tokyo or Sydney later that same
day or early the next morning.

And the staggering size of the

turnover means individual grow-

ers can afford to specialize in

certain flowers, unlike horticul-

turists in other countries who
need to produce a number of

different flowers to ensure an ad-

equate income.

“Some of our growers produce

only lilies or only irises in all

their varieties,” Mrs. Lansbergen

said. “Buyers know they can al-

ways get the kind of flower they

need in just about any quantity

or color."

The Aalsmeer auction hall

complex, which covers an area See FLOWERS, Page 21

OECD Farm Statement Falls Short of U.S. Goals
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By Axel Krause
International Herald Tribune

PARIS—Ministers of the Orga-

nization Tor Economic Coopera-

tion and Development formally

adopted a broad agreement
Wednesday to begin cutting back

on government farm programs, but

thestatement fell short of U.S. pro-

posals in several key areas, accord-

ing to delegates.

The United States had urged

ministers attending OECD's annu-

al meeting here to agree to phase

out guaranteed farm prices, avoid

unlimited production, and get an

“early start” on farm trade-Liberal-

izatum talks in Geneva.

However, these proposals and
several others were dropped, or the

language diluted, in the communi-
qut issued at the dose of the two-

day meeting.

U.S. officials, nevertheless, ex-

pressed satisfaction with the out-

come of the meeting, noting that

they had won victories in two im-

portant areas, indtiding the first

international agreement to “decou-

ple” farm supports from price sup-

ports. “That means the OECD
agreed to support farmers, not

farms.” said a senior U.S. negotia-

tor.

“Everyone makes tradeoffs in

Contra Prca

Martin Rangemann

these kinds of meetings.” he added.

Observers said (he United States

had made progress on its general

goals, even if specific language and
proposals were defeated.

The 10-page document was nota-

ble for what it didn’t contain, how-

ever . For example, it made no men-
tion of a new OECD computerized
framework for use in negotiating a

wide range of farm-support mea-

sures in the trade talks being orga-

nized by the General Agreement on
Tariffs and Trade. The framework

would have represented the first

comprehensive measure of the de-

gree to which fanners are support-

ed by government programs.

The main opposition to this pro-

vision came from Japanese offi-

cials, who, delegates said, feared

triggering opposition from power-

ful farm groups at home.

Instead, ministers softened the

language to authorize the OECD
secretariat to “further its work by
updating and improving the ana-

lytical tools it has begun to devel-

op."

U.S.-supponed proposals on

farm prices also were dropped, no-

tably a suggestion that “excessive,

guaranteed prices" be phased out

gradually within OECD countries.

The ddelion was regarded as a

victory for West Germany. “We
can accept a policy on prices, but

OL commitments that would lead

to actual (farm) price reductions in

nominal terms.” Otto SchlechL

state secretary of the Economics

Ministry, said Wednesday.
The communique also dropped

another UA-backed proposal, urg-

ing the seven leaders meeting in

Venice next month to “further

broaden” farm reform talks.
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Reuters

LONDON — Eurotunnd, the

consortium that plans to dig a rail-

road rtranel between Britain and

France, said Wednesday that it had

secured a loan of £1 billion (51.7

billion) from the European Invest-

ment Bank.

The bank is the development

fund of the European Community.

The co-chairmen of the consor-

tium, Andr£ B6nard of France and

Alastair Mortonof Britain, said the

loan was part of an overall bank

financingpackage of £5 billion that

is bang sought by EurotunneL

“The EIBhas a superb capability

for independent technical assess-

ment and has decided that the tun-

nel is a viable project, which will be
of great benefit to Europe,” they

the loan was backed by a syndicate

including British and French banks
and that no government funds or

guarantees were involved.

British Rail and Socieifc Nation-

ale des Chemins de Per of France

settled on Tuesday a financial dis-

agreement with the Eurotunnel
consortium and agreed on the price

' they would pay to use the tunnel
- und<

The European Investment Bank,

based in Luxembourg, said the

Eurotunnel project would stimu-

late Europe's economy. It said that

ler the English Channel. The
figures were not released.

Mr. Morton said the agreement

meant the consortium could go
ahead with plans to raise funds

from international banks, which he
said should be completed by July.

The planned public share offer-

ing to raise £750 million, which was

postponed from July, is expected to

take place in November.

PreHminajy work has started on
the French end of the tunnel near

Calais. The project is expected to

be finished in 1993.
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anese Firms

Are Warned on

CurrencyTrade
By Susan Cbira
New York Timet Service

TOKYO — In an effort to halt

the yen's rise, Japanesegovernment

officials summoned major Japa-

nese participants in the foreign ex-

change market on Wednesday and

asked them to refrain from specula-

tive currency trading.

The requcsL which Finance Min-

istry officials called “moral persua-

sion.” sent the dollar up slightly

and slock prices down sharply in

Tokyo. Officials said that the re-

quest was not part of a coordinated

effort with other countries.

Finance Ministry officials said

The dollar was little changed
before the release of U.S.

trade figures. Page 21.

the companies concerned did not

have to heed their advice, but one

foreign banker said the ministry

was following up its request with a

requirement that banks report their

trading positions to the ministry,

which would allow officials to de-

tect speculative trading.

In Japan, such “administrative

guidance” has proved a powerful

tool. Although compliance is vol-

untary, most companies do not

want (o alienate their regulators.

But it is not clear whether such

persuasion will work in this case.

The ministry has no say over other

currency markets, and if the dollar

falls in New York, for example, it is

likely to keep falling in Tokyo.
Moreover, bankers in Tokyo say.

there is nothing to prevent Japa-

nese companies from placing spec-

ulative orders through overseas

branches or dealers.

The request to avoid speculative

dollar-selling came from two
sources: the Finance Ministry, di-

rected at major Japanese and for-

eign commercial banks, life insur-

ance companies and securities

firms; and the Ministry of Interna-

tional Trade and Industry, directed

at trading, electronics, automobile

and oil companies, all of which
have been active in the currency

raarkeL placing orders through

banks licensed as foreign exchange

dealers.

fn all, more than 100 companies

were called in or advised of the

ministries* requests.

The dollar rose as high as 140.90

yen before closing at 140.05 yen in

Tokyo, still up from 1 3955 at Tues-

day's close. The Nikkei Dow Jones

average of stock prices plunged

172.66 points to close at 24,363.19.

Finance Ministry officials said

they last convened a similar meet-

ing in the summer of 1985, when

they told financial institutions that

they should warn their clients of

currency risks involved in buying

foreign bonds. In the fall of that

year, the agreement in New York

by major industrialized democra-

cies helped push the dollar down.

Makoto Utsumi, director-gener-

al of the Finance Ministry's Inter-

national Finance Bureau, said he

hoped the request would contribute

to stabilizing currency rates.

Because many Japanese compa-

nies are major investors in foreign

bonds, they have been trying to

hedge against currency losses in re-

cent. days. Mr. Utimmi said that

while he was not telling companies

to completely stop hedging risks—
which might discourage companies

from buying more foreign bonds—
he was asking them to consider

moderating such moves.

“Hedging is a very legitimate

way of avoiding risk, but to rush to

hedge is like tightening a noose
.

around their own necks, because
;

the dollar would then depreciate
'

further,” he said.

He said the ministry had no in- ~

tendon of lightening market regu-

lations, but suggested that a clear

warning had been delivered to par-

tici pants.

A foreign banker said bankers at

the meeting were told that they

would be required to submit regu-

lar reports of their maximum daily

currency positions.

“They're really bearing down."

he said. “If you warn to do a liule

speculation, you can go like crazy

all day long and then close your

position out by the time the day
ends. Bui if you have to give your

maximum position, they'll catch

vou."

Japanese Trade Surplus

With U.S, Is atRecord

“The Americans did not really

back down on on their demands,

but let’s say they toned down their

approach to farm and trade issues,

winch dominated our discussions,"

a senior OECD secretariat official

said.

Agreement on the wording in the

communique followed tense de-

bate. primarily stemming from re-

sistance expressed by West Germa-
ny, fearful of hostile reaction by its

farm lobbying groups.

“We had trouble convincing the

Germans to accept the decoupling

proposal.” said a delegate or the

European Community’s executvie

commission, representing the 12

EC sLates.

“But Germany agreed, partly be-

cause the United Slates eased away
from pressing too hard on reducing

farm prices — a highly domestical-

ly sensitive issue Tor the Germans,”

the commission official said.

Despite the tradeoffs on the

agreement. West German Econom-

ics Minister Marlin Bangemann,
chairman said the meeting had

been a “good success,” because it

coramited OECD members to

starting cutbacks in government

programs that subsidize and pro-

tect farm trade.

Compuedby OarStaff From Dispatches

TOKYO—Japan's merchandise

trade surplus shrank slightly in

April, although its surplus with the

United Suites readied a record in

dollar terms, the Finance Ministry

announced Wednesday.
In a preliminary report that

bodes ill for the release Thursday

of U5. trade figures, the ministry

said Japan's surplus with the Unit-

ed Slates grew to a record S5.15

billion in April, from S3.7S billion

in March and S4.74 billion a year

earlier. Japan's previous monthly

record surplus with the United

Slates was $4.98 billion in October.

Currency changes have caused a

sharp increase in the dollar value of

Japanese exports to the United

States, although Japan says the vol-

ume of its exports is gradually de^

dining.

The record surplus came as the

U5. Congress is considering mea-
sures against countries that run

large surpluses in trade with the

United States. In addition, the U.S.

government has imposed 100 per-

cent tariffs on $300 million worth

of Japanese electronic products in

retaliation for Japan’s alleged fail-

ure to abide by a semiconductor

trade agreement.

Economists said the report was
likely to increase protectionist sen-

timent in the United States.

On a worldwide basis. Japan’s

trade surplus contracted last month
to $7.57 billion from S8.09 billion

in March, but was still much wider

than the $6.85 billion a year earlier.

Total exports in April rose near-

ly 10 percent from a year earlier, to

$19.5 billion, just beiow the record

519.66 billion in December. Im-
ports increased 9.4 percent from a

year earlier, to S 1 1.93 billion.

The surplus with the United
Slates grew despite determined ef-

forts Jo reduce it. including the 45
percent decline in the dollar against

the yen in the past two years. It was
hoped that the weaker dollar would
reduce the U.S. deficit by making
U.S. goods more competitive on
world markets and pushing up the
price of its imports, including those
from Japan.

(Reuters, AP)
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39 28 SIJOLP
I7*t «!? viSofonf
81 45 Scllle'-l

55ft 33V* Solemn
42(1 30ft SDIeOs
9ft 4ft SJuanBX 26 SAnilRl
26ft 16% 5FCEP
«ft 26'* SFeSoP
49’. 29V. SoraLei 1x6

14 SouIRE JO

.m> >8 13

.94 SJ 15

JU. J
1249 94

23ft 15 SavEP s 1 JO
14(? 13’ * SavEol 1J3
4.. tv* Savin
4'. 3 L, Savin of
42ft 30>« SCANA 232
10 8ft Sefilr n
IC2 68ft ScllrPla 100
51 34 SchPlwl
46ft 271* Sdiima 1 J3
IB 1? S’? SclAtl .17
82'? 52*. ScottP 1J4

IS 10ft 10» 10ft— ft
41 411. 41W J|U _ 1*
IQS 21b 31ft 71b

1914 IBft 17 17ft + >4

20 13 12ft 12ft
14 A 17 14Th 16ft- ft

E 31 459 20ft 28U 23ft— ft
17 9 19 34V. 34ft 34ft

TO a lift Tft* lift + ft
£ 22 I41S 75ft 741? 74ft + ft

1.9 11 J7M 34ft Bft 34ft + ft
... 7A 11 1134 34 32ft 33U

_.4Qe SJ 14 1851 8 7*. 8 + ft
2J4 6A 14 38 31ft 30ft Mft
283 148 in 20ft Xft Xft— ft

1.00 22 6394 JE.i 44 44ft— ft

25 18 4459 40 ? 39 40V?
16 — U

ISManin
HUN LOW Slock

SB.
1003 H.on Lew

One
auat.Cb'Se

18ft 141* TwlnD*
52ft 29ft TvcoLb
l7v? nu Trier

JO 48 11 17ft IT*, 17ft
.40 .9 20 1365 47 JTN 47 +1
AO 11 25 » 13 17% 13

LL&Ritures
Via The Associated Press

J4
1.96

J6
M
250

13 41 1 1i 16

2M
98
86
9J
9J
9.1 102

103

55
93
40

Jt

68

102 —I
KM
35 + ft
re —1
60"*— ft
91 + ft

35 — U
SI-'. —7ft
Eft +1

21 ' 19ft PI Par n

2 91 91

66 6 15ft 35
2.7 42 IM3 *4 31

6J 12 1046 22% 22
5 30 47 47" * 4*ft 44ft +• <-z

... 2.1 IS ASM 32ft 31ft 321? + It

55e 48 IS 31 lift 11 lift + ft
*3 U 29 2814 39ft 38ft J9 ? + ft
4le 61 9 130 6ft 6ft 6ft
J2 1.7 36 IX 12ft 12ft 12ft + ft
.70 2.4 19 341 29 ft 29V, 29ft

2C X 1 . X 20V?— ft

12 Scattr? 52 dj 17
Eft 12ft SeaCnt a2 U
14'-s 7ft ScaCi Dt 1.46 ISJ
16V: ID-? SenC O+B2.10 14.7

16ft 9ft SeuC BlC 210 14.7

79ft 17ft Scoorm 1J»
21'« 12ft Seogul
57 La Xft SealAir
35ft 23ft SeolPw
54 39 Sear?
106ft 102'i Sear 01
42'..- 37 SecPoe
80 65 SeauaA
82 68* SeavaB
31 'a 19', SvcCos
70ft 9H SvcRe?

i 32 71 SvctTKtr
! 23 I7ft Snokiec
I 30ft 15'. SnovW/l
. 34ft 31'* ShLChn
Oft 14". Shelbv

I 87 ft'. SheUT
1 38 : Xft Snrwin
: 11 61? Stoclwn
: 33*9 IS'. Showtl!
I 29 21 SierPae

18ft 7i. Ssn.'Aos
I 3S-: 29': Signal 1

_ . 43 16 ft 16ft 1619
95 6 (3V- 13V? 131?— V*

1268 lft 1ft Ift + ft

16 4v? 49? 4ft * ft
6.9 II 266 331? 33V* 33ft

8$ s'? b ft an— 1?

2J 19 1843 91ft 88*. 89b— *i

8 441* £Sft 45ft— ftU 6491 45 45ft 45'*— ft
.7 1645 1—« I7ft 17ft + ft

13 2325 70ft 69ft 69ft— ft

33 26 PetRs Z5?e fiX 40 32’i 31 32 39ft
20 Pel®, n‘ 12% lift

I Plrlnv 4Qel4J 7) 1% 1ft 1% 36

77 56 ft Pfl.-er U9 26 17 2433 Wl 67ft 61) + 23v,
38ft 16 Pheipo 3«ft 38ft 33ft J2‘ *

51 PhlnDci 519 M-? 5f. SS*? +1
ir*? 240 1D.1 830135 77% 31% 21% *9 77 V,

3X3 701 718; 37*: 37ft + 341

;

5GS 75% 75% 75*- 23%
97% 77 PrEotO 845 7C6 ab S2ft B2*? 83ft —

1

38ft
FhE afP. 1.41 11.1 73ft 73% 13% 4- ft 31%

1.13 11.1 ir.» 13 13 — 38%
7X5 104 4Cto 77 27 77 29

199 r m. 17% — L* 41ft
135 13 13 61'.?

104 450z m: 76% 76% + 1? 38ft
B5 60 PhE oil 7 75 10J 120; 74 731? 74 *? 31%

12ft 17ft 12ft + ft
16ft 16'* 16ft + ft

o 111 lift lift + ft
17 14ft Uft lift— *
46 14ft 14V* 14V* + V?

JjC 17 1196 74% 73ft 74 — ft
10 222 20ft l«ft 20 + V?

J2 1.1 21 215 4?ft 46b 47 — 4*
1.10 13 14 338 33% 33 33b + ft
100 17 14 111X 54b 53ft $4 + ft
5_52n 6J 3 103ft 103ft 103ft
1J» U 1 2467 37ft 37 37ft + ’*
ise j is 157 a 1* 77*9 a* + b
.12* J 15 IS 79ft 79 a + ft

JZ U 32 1071 26ft 26 76 — ft
23 51 16*t 15% 16V9— ft

JSe 19 24 2W X UC 29ft— ft

.72 12 5 118 22b 22ft ZTftM 24 75 ICS 25=- 25ft 2Sb
2307 32ft 31b 321* 4- ft

31 U 31 80 IB 17b 17b
367e 4J IS 1674 86% Sift B6 1? + ft

56 14 IS 617 X 33ft. 34(9 — V?
' 365 8ft 8ft 8ft— ft

299 30 29b 29 —IV?
192 22% 22ft 22b — ft
87 I6V? 15b 15b—

1

. 135 32ft 31ft 3lft-ft
SS% 37* S Inner 40b .9 10 1847 43": 42ft 43 — ft
42 37 Slnorot JL50 4J3 12 39'9 Xb 39 4-1*
18 lift SktllnB j8 10 15 154 16ft 15b 15b— V?

7?ft 20ft SioftWY 12 245, 24L. 74ft + ft
5»« 2v* vISmilh DIM 5% SI? 5ft + V*

11419 TBft SmkB 3J2 3J IS 1395 112% 110ft 111’?— ft

57ft 39ft SmkBwl 10 56 a 56 54ft + ft
49' : 37'— 5muckr .72 15 TO 8 46b 46ft 46ft— b

25Va SnoOn 5 44 17 B 952 3ob 36 34*9 + ft
9'9 Snafler 1J0 12b 3*0 10ft 10 10 — ft

21ft 5oral 2 CO SJ 1576 34% 34'* 34ft— ft

IJia SonvCo J2e 1.1 25 1422 23b 2D'* 20ft + b
19b SeOL.r 34 24 21b 34 + V.

43ft Source 3J0 13 43 42 41ft 42
25ft SrcCoot 2aC 9J 10 26 25% 257?— b
27 SCrE pi i50 82 3 X'9 Ml? 30V?
16ft SJerln? 17 a 22V? 22 22% + b
26b Sourtnn U»b 24 323 38'-? 37ft 38ft + ft
24b ScerBfc 9 J8 3J 9 lora XT? 26': 26% + ft
MV. scaled 128 74 13 5535 30ft 29b 30ft— ’?

9J 3 3582 24 23b 23%
59 1!
5.7 11

81

KVr 10 UCCEL J0 37* 33% 33ft 33% +
3M 94 « m 33% 33V. 13% —

33 34 UGI 2X4 1.1 1.1 VI 29 28ft 2fift-
13% Sft UNCInc 13 12/ ill 97? 10 +
31% 36% UNUMn am .9 1314 22ft 23%
31% 14% URS 14 313 I /ft W- 17*, +

36ft LfSFG 288 33 5560 39"? 39 39ft +
63 53% LiSFCol 173 54 S3'? 54 +
44% 37 USC 5 i.rt 30 9 m 37% 36% 37* +
3*% 20V? USL1CO iy S 25 33 ft 32% 23% —

|
Season
High

Season
Law

Mat H

Open Hhjn low Close Os.

Seaaoa Season
Hish Low

PORK Bellies ions)
JObOO IBs.- cents oer ft.

7PJ7 SBM May MJ5 7A60
7740 57JO Jui 7840 71.10
7440 ssjjfi Aug 66J2 6645

’ 6040 53.83 HeB 58-10 58JS
59.90 5345 war 5775 CTJ5
S?M 5140 Mar SUS 5825
54 TA S3-7D Auo

EsJ.Scves 8481 Pr«v.50KS UB4
Prev. DO» Open Int 14.970 on 45

Oaen Hiah Cicsu Cns. I Season Semen
( Hlan l-«m

7283
69.12
6442
5650
5640
58.10

7282 *.209
4MS -1J7
6465 —157
5655 —130
5640 —05
5110 -45
57.MJ

95-10

9+4
93-18

v2-r
EsLSaJe?

Open HrttfJ LOW

Mar 85-1 : 55-23 tS-lt

Daw Oft

8+3
09-7 Jon
83-2* Sep
82-21 Dec

P^SotoXMAM

85-23
89-9
14-21

844

Groins

»% 17ft U5PCI 3

29ft 16 UST 1 I JO
33'A 14V? USX 1 JO 34
S2b 23ft USX pf 3.93a &5
39V? 27ft USXpt 2JS 8J
H» 86ft U5X pi U.75 10.7
2% ft USX wl
3>b 13V? Uiimie
J2ft 37ft UnIFrst
189b 15 unllvr
298 167 UnlNV
7?ft .aw UCamo
32 V? 70 UCarta
12H 8 UnkxiC
31ft 22b UnEtoc

1 34b Mb Hb WHEAT [CBT>
AS 13 1660 25% 24ft a ft i 5400 bu minimum- dollar?per bushel

3J9
3.16V:
3.18

3J5
3J4
3.T5

-2C J 16
<14e L2 11
7.17b 14 17

10766 32*. 31'* 31'? — ft
»* 47b 46ft 46% + La
1247 28 27% 27%— b
83 100ft 100'6 1 00ft + ft

289 2% H« lb- ft

*if aft aft aw — % .

E*t.5oia>c ’ PrW.'Mra^iUisa
23 1fi9ft 187 187b b Prev. Derr Open Ini. 32AO oft 164
217 7»4%»lft39T%— ft 1

133b MOv 3.10
2J3'* Jul 799
7J3 Sen 3.03
147v: Dec 3Jfl

153 Mar 3.07
Mar 3-OS

1U 3J4V> 3.13 —06V?
343b 2.TO 102'* —42b
105ft 2.98 34Mb —02'-
3.12 1031? 3.11ft +J»b
312ft KU 113% +J1
IQS 103 105 — 03

Food

\£ H SI'S- S !
S®^mlmmuan- dollars per Bushel

1.92

44

94
1.90 11.9
4Jb IS
84 10 11

16
J7e 20 76

1.72 74 12
6

IJ4 19
’

19'*
92

13'? PhllStas .94 5.9 13 19 16 15% 15~9— ft : w
61 PhilJMr 100 14 13 8582 BdVj 82b 83b +lb I 76

2VJV? SaulhCo 7.14

31% SoindOs 112
47v? SNETI 248
K SoRv ert 240
ID’* SOLr Co 4C

60ft 44 Sou rind 1.12

60-? Sound of 4-03

1.9 17 330 lMfi 18% 19% + '? t Soumrk j«J 23 3
«2 67 t.l 2 re 95 95 +3 50ft 30*, Somk of JErelU

1«P? PtillGI X0e 14 11 6595 23% 23% 23*?— ft 30% 25 Somt pf 2-11 13
PtillPei rX 23 la% 13% 16 — ft 24 ft IS SwAfri .13 •A

55 ?4'l 24 Tift + *« 26% IT.- SwtCcs T.Tfi 54
PltllVH 40 18 16 44 4F**i 49 49% + ft 123% 92% Sw Bell 4,96 64 11
Phlcra n 784 f% 6'?- 1, 40 ft 30ft SwSellwi

3i £ 17 797 ftfrft M% fib% 74ft 17 SwEnr -56 ?J 1ft

34 67 AT 25% SwiPS 11? SX 10
17 PIMNG IX 6J 11 16 21 20% 20% + 1, 19% 15 Spartan 57 3.4 «

.93 £ 27 366 17 in-? 17 + *? P'S 18ft 5neaP 217
r-x PilgRg 4*fl 13 65 B 7ft r»— *» 48 41’, Soring? 152 13 14

PiigPr n me 13 RI) 1l% 11% 11% iTs 39 . SauarD <84 14 14

32% PiijXrs 1X0 36 16 2D99 sr» 37-n 37% + % 169% 90% Sambb 280 1.2 19

33% 26'

;

PmWsf 280 8J> 10 1126 31*: 31 31%— % 34% 74 Sfciev 3.1 18

33ft 21% PionrGI
46V? 37** PtTmB S
I51* 10'.: Plttstn

33b 19b PldlnSP
a 1 * i4b pianirn
U=* r* PldvKiY
40b 23V? PWWV
8ft 4b PoocPd
85% 55% Poloria
43'; 17b PbpToi
20b 11% PorlK
36b 24 PdrlGC_ . . . _ 74 13

29ft aft PorGof 145 9

J

34b X'* PorGol 4J2 118
«1% 2?b Potiich 5 44
59b 4C PalmEI 243 S3
39ft X PdIEIwI
4»'« 42b Pot El o! 3J7 77
2t 17% Premxn J2 1J
US 25 . Premln 44 17
19'? 13% Pramrla lji 50
V-. 15ft PrlmeC
4o .- ?4% PrimeM JS 2
21b ir? PrmwiLl nJ4e 1?
Sift 34b Prrmca s 140 4J
91ft 60 Prime p( 103 4.7

719% i 1 3 Pnmc p<13.75 113
*Jft 15% ProdG 172 19
21% 14"? PrdRs 32 18 .

37.* 27 Proier 1.40 18111
1% H? PruRIC 4

8'* 6 PruRl 46elOJ
II*. ’.i PSvCol 100 9J *
84 75 PSCol pi 7.15 9J

3 21% PSColpf 110 9J
ft 10'.? PSInd

-f- 7: PSinntA 380
9 - jt. UB1G4

i * :

.. • i ifiri pi
%* Pt.+ blB

*. ; 21 m PNHbIC
79'? »'? PNHBlD
2Sb 19 PNH ME
25*. If? PNH Mr
24b 17b PNH MG
X'- XV? PSvN/W i»2
48b 35 PSvEC- 196
55b 43 PSEGpf 488 9.1

69V; 54 pSEGpl 5.05 «J
72 57 PSEGpfSJS 9J

101 83.? PSEGpl 7.70 91
101b 84b FSEGpl 7J3 9.1

3*1 2ft PuBliCK 4
24ft 16V s Puebla ja .9 13

M’x llbPRCem iOe J 9

25b 19 PuoelP 1.78 8J 10

10ft 6% Pullmn 12 14 19

21v? 10V? PuileHm .12

40ft 15 Puroto! 85e
3/V, 36b Furliwd
8 5 Pvro

,13e 3 » 27b 7To 27ft +lft
.76 1.9 18 1449 39ft Mb 39V?— ft

42 1355 l*-a 14b 14ft— ft

JBe J 76 217 32% 32ft 33ft — ft
.16 7 21 >1 24*4 lift 24ft

8 14ft 14ft 14ft- .*

,9ft 16 75 38ft 38ft 38ft +1Vs
253 7% 7b rt

T JO U 21 4334 77b a 75b—1%
83 12 11 242 40ft a! 40ft + %

35 12b I2V* 12b + b
Ml 26 25'-: 25b — b
5 28ft Mft 28ft— ft

41 31ft 31b 31ft -* V*

186

54 48b Siolev Dt 380
27 19ft StBPnl 40
11 7ft SiFBkn
25ft lift SlMctr 32
74'? 40b SWOil 280
95ft TO'* StOII at jJS

26 17 >551 34V* 31b r —2ft

I J" g 12% SIO°OCS
56 24b SldPfds
20ft 14'.? Siande>
36' ; 19'? S'unn i
3Sft 23' S'onlV i

47b 39"* Siorretl
13b 10 , Sru-V-Sr

4% 2% Stee-oo
16-% 12v? SirlEcp

7 XV, 35% 36 ft— ft
90 50b 50ft 50ft— ft
8 32b 31b 32 + «*

6.7 56 12'- 11b 12 — ft

2J 8 XU 49* 48b 48ft— V?

6J 103 6Jb 63ft 63*i + b
787 9b 9ft 9ft _ V?

j7 41 40% 41 + b
39 27b 271? 27b

1823 19b 19% 19* + '?

116 23>* 23V: 23ft + ft

1241 109V? 108b 109V*— b
X 36b 36 ? 36ft — '*

210 24 23b 23%
407 26ft 2a k. 2*ft + b
a 15ft 15% 15b + ft .

143 27% 23ft 73% + Va I

109 45ft 641? 65V:— I

409 55ft 54'.? 54ft— I %
3274 169 ? 166% 169' * +3b
1153 25ft 25b 25ft

78 ll SC U SO

2J 17 964 22b 22ft 2T-?— ft
195 8% 8ft BT:

1A 14 56 70b 20ft 20ft — V*

IB 2965 74 73b 74 — V?

19 60: °7 « 97 +1%

. . 7J 8
55 dlb UnEIM 480 9J
at? 27b UnEIM 2.98 108
26ft 72 UnEIM 7.13 9J
94 75b UEIptH B80 10.D
71 13 UnExa 181a 78 2*
B0 ft 50ft UnPnc 280 28
163 112b UnPcpr 7J5
IS 57V: Uitllvs 2.76
7?b 48b UnHvpi 175
2ft I Unit
Sft IS": U4Mn .16
SO 76 UnBmd A0
35 XV? U ChiTV 88
36b 27v? Uiilum 2J2
»ft 19V) Ulllaipr 2J0
l» 15 UllluM

"
MV* 12ft Uni I Hid
X'? Sft UJerBk
19b 9ft UMMM
TV: 1ft uPXMn
lft % UPrk rt

Sift XVg UsolrG
8b 4Vb USHom

52ft 37ft USLOQS 88
Mft 19V? USStlOS .46

62 47 uswesl 3J3
10ft 71.? UnSICk
54ft 39b UnTodi 180
31ft 25 UnITel 1.92 ..
38 31ft UnlT2M 183 4J
aft 17ft UWR .97e *J» 18
ab 10>.: unltrde JO IJ
18V? 91? umvar JO l.i

X". 30b UnvFds 80 3 * 12
11% 10 UnvHRn J3e 13
33V? 26 UnLoM 1.1* 16 ID
27ft IJb UMIcnn 10
43ft 15ft Unocal 1.00

50 27ft Unlehns

.12

285 9 8% B%— ft I

lt13 25ft 24b 25 — ft I

1HU 4T-? 43 43 —1
17 3? 28 28b i

5 93b 23 73 ,
1901 81 B0 80 >

85 20-* 20 30 — '* r

3SS3 77ft 75ft 77ft +

7

375 156ft 152** 156b +3b
2J 491 4186 I ir? 1 16V? 1 77b + %
5A 969 70 69V, 6*ft 6 ft

107 3 2ft 3 + ' ?
.9 a 566 18b 18% 18b -h %
14 11 37 37% 37b J71-*— '.?

J 106 1«41 79 28b Mb — b
8A 5 151 7T1 2?<? 27ft

JOOi 23 73 XS + ft
I 16 16 16

126 17 14b 17 + !?
442 29 Mb 28ft— -
131 II. g II 11'.?

959 lb H? lb * b
ISJ % ft + “*

,

J 12 3297 44V: 43.? 44'? + ft
741 6 5b S% — ft

1.7 12 82 S3 52". 52ft— ft
'

1.7 47 25T 77 26ft 24b — V? ,

66 ID 1710 50b 49b 49ft— % I

13 10 Sft 8b 8ft
2.9 538 3156 45ft 48 43ft *- L. 1

6.7 X 4814 281* J8ft Mb + b !

a 354 35'-j 35V:— ft
222 24b 23ft 21ft + »? (

93 15b IS 15 — b
M 18b 18 18'*

a oy* aw a-?— w
32 1C* low 10% — '•? '

405 32% 31b 31% —lb
134 15b 15ft ISft - %

25 28 8588 40'-. 39’ : 40b —Ift
30 8728 43% 42ft 43% +Kl

2X2
UJ
2.05ft
2.12
213
2J1
222

1.49b
154
157b
163b
1JI
134
181ft

MOV 184 186
Jul 189b 1.93
Sea 1.94ft 1.97

182 185b —.01 V:
188 1.9lft —80b
151V? 1.99ft —jm?

Dec 1.99 283b 1.96b 280b —82V?
Mar 109? 289 383 287ft —81ft
MOV 288 2.11ft 285
Jul Z08W 212ft 287

Prev. Sole* 58625

289ft —81ft
210ft —,01ft

Prev. DavOoen lnLU0412 aH25A5

SOYBEANS 1CBT3
5893 bu minimum- dollars per bushel
5.SJ t7B% May 5JC 56Tf» 5JUI? 5X2*? +X4
5X811 477 Jul 559 Sj3 SJ8 5.71ft +X6%
SJ1% £75% Aug 5X1 5.77 5X1 5J4 +X7V,
5X6 486% Sea 5X4 S.79 3X2*? 5JB +XS%
S9lft iftOft Nov 588 5X6 5X6 585ft +.12%
5.99% *86% Jan 5.76 5.93V? 574V3 5.93ft +.13VU
£07 478 Mar SX6 6X2% 5X2*? 6XZV? +.1Z?
6.12 474 May 5.92 6X8 5X3% 4X8 +.15
6.17 8XB'? Jul 5.90 6X9 5X3 6X9 +.15
Est. Sales Prw. Soles 5X38

1 Prev. Dov Open Int. 96,973 OH18M

! SOYBEAN MEAL (CBT>
*00 Ians- dollars aer tan

i 175.00 13S40 Mov 16380 17280 16700 17280
l 17450 13450 Jul U6J0 17180 1653U 170-*'.'

17500 134.10 Aug 16450 17280 16680 171.38

I 175 00 13380 Sap 16650 173JJ0 16650 17280
! 17480 131.9) Ocl 16931 1743] 168M lOJO

17750 13200 Dec 170.00 17680 14950 175.70

17980 13250 Jon 17153 17880 17150 17880
1X80 135.00 Mar 17380 18180 17250 1B180
181 80 15580 Ma> IB150
178.00 15550 Jul '8150

Es*. Sales Prev. Seles 19533
Prev. DavOoen Ini. 65.163 O+t 1387

SOYBEAN OtLtCBT)
60800 lbs- dollars per l»ibs.

49ft 36 U> USLIFE IJ0 3J B 261 371* 36'-? 37% +
12b 101? UlltaF 188 9.9 27 11 1D% HP,
37b 23ft UfoPL 2J2 9.7 18 I09B 24b Mb 23% —
27** at? UrPLM 204 75 IS 77*6 27** 27%
34% 29b UtlltCo 152t>48 II 71*3IV» 31 31*: •*- b !

r 25 UllICa M 244 9J 3* 25 25 25 + ft l

29% 26ft UllICa pr 24) 9J 41* 29b Mb Mb -l- b '

37% 28ft UllICa Pf 4 12 14J 4* 27% 29 29 — V.
|

X.90
18.70
1B.4C
1805
1880
1260
1270
1880
I860
1&25

Est. Sales

1460
1455
1465
1468
14.82

1552
1557
16.75
18.15

1219

MOV
Jul
Aue
See
Oct
Dec
Jon
Alter
May
Jut

1685
17.10
I7JS
1763
1765
17.98
1115
18X5
1275
18.75

T7J3
1750
1768
17.90
13.08

1BJ8
1BJ0
18J5
1BJ5
18,75

Prev. Sams 24J95

1674
1688
17J8
I7J5
1760
1770
1810
1BJS
1872
1875

17J2
1767
1767
1784
1887
1635
1867
1875
1885
1885

+280
+250
+270
+2J0
+220
+350
4480
4480
+450
+550

+35
+J0
+J0
+J1
+35
+39
+32
+JS
+J5
+.25

COFFEE C (NYCSCE)
17JOO lbs-- gentsper ilk

1233S 134X0 17235 1Z3J5 +J5
123J5 135X5 *3279

1

tc&xa 123L5D 126J0 1Z5JB 125X0 —JS
noxa MOV

124J8
Prev. Sales A777

Prev.Day Onfntnt. 3538 up9*

1

SUGARWORLD 11 (NYC5CE1

7.11
7X9 7X1 729

727
787 7X0 7JO +X6

8.95 Mar 7.70 7JS 7X5 7J4 +X7
7X7 7X3
7.97 7.9A 801 +X7

1 835 Od 812 213 8X7 XB
10X79 Prev. Sate 16X61

Prtw. DOV Open ini'. 99*824 off AS*

COCOA INYCSCE)
10 metr fetcns-Saerton

2017 1980
7040 TQAXi 2013

2320 2070 TUS
19S7 2098 2T00 3090 3075

3132

Prev. Sate £571
Prev. Doy Open Inf. 16J21 uo 1*934

ORANGE JUICE (KYCE1

13530 13850 1M* 13830 +3X0
13200 132X5 UIJO +1X5
12970 13080 12920 13830 + L3D
12780 137X5 127X0 127X0 +XS
127JO 127X0 12895

+X5
Sap 124.95 +XS

Prev. DsvCpan 'mjoqjt* ad A6Q

| MUNICIPAL BONDS (CST7
. *M00ximS«x4:i*i3a>d6oll0!BCl

101-22 BMO Jon JJ »3
100-12 85-10 See *7-21 87-IV

i
87-30 54-13 Oec

I
Est. Sam frev.Sam TT+sa

! Prev. a»y

O

pto iri. 17.H2 oHW»
' EURODOLLARS [IMM3
; sifMiimHinofjOBa^ mMt f«w

OS'S 88-21
M-X 87-14

B-i

S s; S Bi «!>
9388 90.11 Dec
9367 «2M Mor
936'. *141 Jun
912* 9L34 Seo
9387 TtBE DCS
9271 9MJ Mar

e».soia

259 numu 9211
9179 9103
9166 9168
91.44 9153
•1*9 9TJ9
9r,l3 4IJ5
90.98 9I.ll

16400

Est Sales 300 Prev. Sales 231
Prev. Day Caen ml. 8911 off 83

Metals
COPPER tCOMEX)

Prev. Dev Coen Ini. B4J14 cH 329

41% .72 28 17 768 36-ft 35ft
9 1ft valhl 563 8ft Sft 8ft
13% 1681 ll-* 11 t;
27ft 18% voter pf 3.44 129 36 27 26% 76%
22ft 20ft vaINGn 609 22": 72 22 4

1 Volerln
77ft vonDm

4!
18 13

1b
X

;% ift —
x x

Livestock

673570.10 SB6C 6830 683C 6735
6720 —J5

6729 67SS 6855 6X65 —J9
7U5 59XS S«> 66X5 6630 65X0 65X5 —.45

Dee 66X0 6630 64.19 66X0 —JO
—JO

487C Wtar 67JO 67JO 6630 6620 —60
67X5 67.60 67X0 6725 —65

67X3 67x0 67JO
67,IS —MS

6A70 67X0 -Vi
6733 —MS

AA CJI AJL Mgr 68X5 —SS
11X00 Prev. Sate !CX91

Prev.

D

oy Cuen inL B0.923 \go7\JOG

9189 9U8
V.Ji 91 71
CIJ4 9154
9:J7 9160
9!Jl 91 J4
9! S5 »1A>

™. Prev. Sc%, 9IJJ6
prev. DavOoen I rtJKW.I uo22H

|
EUROPEAN CURRENCY [IMM1

I
5
11755

D
”**11LX Jun I1A8S 11*89 11580 11S84

' EW. Sales 4 Prev.SMem
i prev. oev Open im. 3

: BRITISH POONDtlMMJ
I sper pound- 1 MiiruxxjNVlW 1

,lAjufl jm iin [4640 1A..C lMX 166m
: u2m L3CT sJS 16400 >66to 16580 164S

1^90 15TO 3S 16626 I8GD 1AS50
16020 15530 MOT

; ESI.SOMS 7JB1 Prev. Seles 7JX
Prev. Da? Owen mi. 43576 oH4!6

; CANADIAN DOLLAR (IMM)
, SMrar-lesutiafllilUiKl _ „
I

J68I 6*95 MK1 7447 7467 7d» 7454

J 7673 6950 Sea 7441 J4« .74M 7434
76*7 6*60 Dec 7424 703 7417

I .7655 735Z Mar 7418 .7418 .7395 .XU
. .7650 7325 Jun 7374
EM Sales 3JG Prev.Sam 1154

- Prev. DavOMU ini. 3JH uc 395
' FRENCH FRANC (IMM]

I
tfSSKwi .16700 .16700

J .16*65 .2*100 D«C .14420

i EM. Sales 2S? Prev. Sales M
|

Prev. Derr Opcw ;&L 377

GERMAN MARK (LMM1
;
saer mark- lm aieaaals 50000?
5692 4858 Jam 55S5 561}

. 57*0 AH Sea 5635 5463
' 5786 5U7 Dec 5714 5715

5122 5*0 Altar 5734 5734
ES. Sales 13J25 >r«v SaVcl 18777
Prev. 09* Open ML EL 1 73 aH 405

JAPANESE YEN (IMM)
ipcrrew. 1 poinl (aaaftffiOaiOM
801763 896171 Jim 801147 807165 807146 807151
807347 JUU9 Sea 8C7209 803252 8073» 807715
807430 89*231 Dec 007285 807300 8C72S5Mm%X7490 mtsc Mar 867359
0C7530 80X20 Jun 80U3S 807450 807435 807437
ES Sate 17409 Prev. Sales 17.*36

Pie*.DayOmn tat. 45.148 ofl Jta

SWISS FRANC (DAM)
Spar None- 1 Paint eawetsHOOOl
J9S3 5MB Jun 6793
7309 5948 Sep 68

W

JG70 JCT Dec 6105
7090 MX Mae

EU. Sales 1*861 Pre?. Sales 15313
Prev. Ooy Ocean*. 32427 off 333

5583 5592
5633 5443
5695 5698
5734 57*9

6832 6719 6880

6*«5 6984
68S7
6919
6975

*-1

+7
+7
+T

—

J

+83

*81
+ AJ
rds
*07
+»

+20
+20
+20
+20

=2
—24
—24
-24

*n

-5
—5
—5
—

S

—21
—31
—21

—74
—24

=8

S L Industrials

3ft SW3 3% T- 3% y *, CATTLE (CME)
121? ro 11% lift 11% + ft •&CC0 lbs.- centsw 1b.

34% 26 8 1568 33ft 3?i- 32 + % 5,25 Jun 6855 6725 6737 —125
3W 1% Verity 3102 2'? 2% 2% 64.45 5425 Aug 62X0 £250 6)20 6125 —137
17% 2J 43 112 17ft 17 \7Vr 6325 Gel 6030 6122 6033 —22

XU 2X27B 175 Mft 20ft — % 54JO Oec 61X5 6223 61X0 61X5 —50
IO". 5 «% &% 55.10 6235 6150 6150 —25
15% 120a 9.7 27 121? ir% 65X0 5730 Apr 62.90 6357 62X0 6280 —27
72% 41? Vesirn in S'-

1

: 5 . 5% 45X0 4120 Jun 6383 aim 6292 6292 +.12
33% 23 J 1298 ST.? 53% S3: EM. Sales 30X9S Prev. Sales 29X67
669? 52 VaEP pf 5X0 TJ 602 63'? Prev. Dov Open Ini.102.706 UP2JQ9
97*5 T9 vaEPnf 720 flj 10: 84' 1 34'? S4-? +1%

ALUMINUM (COMEX)
40800 ics.- cents per lb.

7180

6850
6680
6*80

59.70

4960

so.rc
5050
5460

59JO

7380 71CC 7380

7080 7020 69.90

5653 6650 6650

99', 82V? VaEPrt 745 88
27 17 Vlslrav 1521 6.1 16

17 VlSIaCn 13
144 roi VulaW X4D 24 16

103:05 Wb 45 —I
r 25* Jib 15 *
143 294, a 2S — '

224 142 140 (40 -1

W

FEEDER CATTLE (CME)
4AC00 lbs. - cen is per lb.

7060 stsn Mov 6952 7080 67J0 69J5 —60
70 1 7 5865 Aug 4760 67.95 66.90 67J5 —85
6960 53-10 Sen 67JO 6762 6645 6665 —.72
6955 51.70 Del 6780 67JQ 6650 66.75 —85

May
Jun
Jut
Sen
Dec
Jan
Mar
may
Jul
Sen
Dec
Jen
Mar

Est. spies 25 Pfev. Sales 149
Prev. Dor Caen inf. BTC up39

SILVER (COMEX)
5800 irov at- cents per freyox.

7250
71 JC
69.90
67JS
6780
6780
6780
6780
£780
6780
6780
6780
6780

+150
+IJ0
+.90
+JS
+180
+180
+180
+180
+180
+18D
+180
+180
+180

+ire
+180
+1J0
+JB
—JO

11 757 45% 44V; 45*1 — 56 411? SlrrlDg
72 22% 22? — % 46 30ft Sle-nJ

*: 26% Stwvvrn
755 re 24% 25 + 14ft 12 S'K/Cnr

24 l«f, .14
• b% 36% — ft tJ-.j 7 . st-iei

10 1573 25ft 2S%- 'fl re «6ft Stone A'

73 2737 234 27ft 28ft 95% 40ft SlcneC
24 o73 .18% Tflft 38'.: - 12ft 6'? SfanRi

53 70ft 20 20ft + u *1% «0% SfonSta
!0 M»S 17ft 14% 36ft— % 20 13', StarEq

50 64':-f 5 2V viSrorT
13 —Ift 24'? 1”: StralMi

70 .14X5 93 01 92',- % 37 25% SfrldRt
:i 142 17% 17*: IT? — 1* I2'i /ft SuovSn

-JO. 2J 12 2331. 14b 12b 13b — b
JO 15 IS 55 53% 52% 52% —V: j

52 28 14 3 18ft 15% 18.:

.«2 26 13 23 33% 33% 33b — b

.71 24 1 7 633 J2b 31 31ft— % [

1.08 23 13 » 46 45 . 46 +1 >

I 12 10 0 35 11'. 11 11b
I

.lit 19 10 3b 3b 3b 1

JO 48 13 57 13% 13 13b + ft I

1 52 2.9 17 2512 Eft 51% 52ft + b
1J0 2£ 14 Zk> 43% 42% 43 — ft
1*3 SJ X 39 30': 30% 30%
1.(0 V 10: 13 13 13

E SS 9 8b 9 + b
160 28 12 31 57ft 57b 57b — ft
JO .9 21 10C6 86 85': 85b— b '

3 37 ID 1? 9% ID

386 56
1.40

28 70
9J 13

2.47elt *
88 14

1

95
81

524

36b 36b 36b —
1% 1% Ift

6b d% 6% + %
Jl 20% 21 +

8b SunD'S n
. . 9% SultEI
20% 13% Sun£ng

I 13% 4f SunCo

10%
I
16%

2«h 75 75 75 - b <l48b 93% 5unCp!
33 Tl.t 21% 22% - . 64*? 49b SundSlr

92
4.9

474 1S% 15% 151 s

X: 38 38 36 —1
1»73? lib 11% lift + %

3 fil 4% i% 6-%- -

1C4M: 17: 17*: i 7*-s — %
62 16- ? U 16 - ft

36 21% 21b 21b
f i« 19 19 — !’•

ti 19 15 1?
4 17V? 17% ir„— ft

31 18 17b 17b- '?

B.9 10 649 32% 32% 32%
7.6 14 W r% 3Tb 3Tb + b

250S S4
431 54'.:

50: 84b
432 86
20 3*?

10ft 2 SunMn
10ft 47* SunM PI

28 l«b SunTrs
30ft 10b SuJ.ftiu
46 22' : SUDM6 »

• 7?j lift Swank
16 10b Shhscb
B4b 51b Svniex
7i 25b 5vsco

140
380

1JU

48

2 DO
43

15

38
4.1

4j
U
34 24

I2J
LS

26

i:

129
sSl

103
47
3t

145
104
184
861

55b 55% - b
14'.? 14b 14% — %
4b 4% 4b * %

Tift 21% 21ft— >«

36% 36% 36ft— %
10% 10b 10%— %
9'.? 9% 91? 4. %
14% 14% 14ft + %
19% 19'.: 19b + b
67*: 66% 66b— %

2 138 138 138 -3
163 S7b 56b 57

2999 8ft 7% S — b
257 9% 9*: «b— %

. 745 23% 3b 23b + b
1.4 a 3315 30b 77't 29b + %
A 2B 3.-1? 45% 45% 45V,— ft

33 S 14 14 14 + ft

IS 19 12b 12'? 12b + %
2.6 23 1057 TBb 17b 77ft—lb
J 25 353 34% 34 34ft- ft

.9 IS

.1

72
14

Sli
910
265
19

5
200

45
55 55
56Vs 56’+ - %
64V. 84b —1ft

:

S
b 71% 2b
.? 3ib 3Tft- %

19% 19*: 1«% + '#

7% 7ft 7ft
12% 12ft 12% + %
371* 367? 3£%
37 3T 37

5% 5b Sb

ir* 11 CMS
50% 33ft Qi/akOs
31b a*: OuokSO
7ft j Cuane.
12'? 10b Qsitfi n
12ft *% OstVC n
46 29U Quesldr 1 50
a 15 OkReils

IS 227 15b 15*k 15%
JO 1.1 16 3393 47% 4Sb XT, +2
JOo 11 IS 178 26.1 26 26 + **

409 Sb 6% 6*3— %
.19* u 53 It's lift ll's

43 10% 10ft 10b * %
4J 16 421 39V s 39 39 — U

14 B8 22b Eft aft + b

101'* 6ft RBInd X4I .4 172

65% 40% RJR Nb 1.40 i: 11

124% 20ft RJRDf 1150 95
7% RLC 20 2X 17

lift 13ft RLICd 78 \J fi

1% RPC
2 Ift RTE 58 21 21

ft*.- 4% Roalce JS0
83 ft 6U RolsPur 1JJ 15 15
flb 6 Romad
5*: 3 Ramiro

ITS*? 66'* Ravcm .44 J*

2Sb 10ft RJamFn .26 .9

26 1° Ravoxir 280 11.9

lib 4’: Hnvlcn
58's Rarinn 1J0 2J
ift ReoaBt 1653 5%
J% RQBatpf J8 I2i?

9 3 RdBlpfA a*r
15% RlfRef 52 93 16'?

73% 10ft Kocnca 19 4*6 l*ft
J2 3

X

13 122 9

Sflk 20% Retook s XU .6 14 °I3 43ft
38 12%

IV? 664 m
194 7%

JHl? 38% RclchC xo 2X 17 J5J 40%
HU 7ft ReiGon
13ft 7ft RwGvp
57b 44 ReotiY
29% 17ft RepBk

.I2e 12 11

.3* 42 14
1.16 14 9

a 9b 9b »b
9181 49% 49 493,— V,

8 121% 121 121 —ft
309 si? 6b 8ft + V*
43 leb 16ft lib + b

235 5b 5 5%
59 Eft 32ft 12V: — V?

150 7 6b 7 — V.
1409 Wft 78 80% +1

2a 1065 fl% Sb 8% — I?

82 13614 514 Sft Sb + b
a 369115 113b 115 +2b
11 19 19b 18ft 18ft— b
9 136 2Zb 21% 21% + V,
8 15 Bb 8"? 8ft
14 999 73% 71ft 73 + %

^ ^ 4% 5 — '<*

12*? 12b 12ft + V?

8 — b
16% I6ft lift— (* I 61

B% 8% — '«

43 43**
12 12b + '•?

Ift 1ft
7ft 7ft — ft
39b 39ft — b
9% 9% — ft

8% 3%— ft
47b 47ft — b

966
71

434

ID1?
«b
48

29 25 ReoBfc pf 2.T2 U
96ft 64 RenBk odLOte 9J
27ft 75 RstiCcd 32 1ST IS
21b 10b Revlon
47% 26% Rexhm JO U 14

1.00 4X 21 1285 25% 24% 25 —1
2 27V, 771* 27% — %
I 67 47 47 —1

55 aft 33 33 — ft
72 19% 19% 19b + ft
119 41ft 40?? 41ft + ft

74b 38i? RevMM 1X0
43% 29b RevM of 2J0
32 15b Rhodes 36
39b 26b RlteAld 46
J b RvrOuk
18b 104* RoMsn 1301

25% 71? vIRotalns
29ft 15% RnchG
52 39*? RodlTI
S'? 18% RcJiCtr
30% 18ft Rockwl
13 * RodRnn
47% M'? RHcoss
34 25ft Rohr
34% 14ft RolinEs
19% 14% RollhU
39ft 14ft Ropers
52ft 35*? Rorw
25% I2!a Rothchn
8b 3% Rowan
34b a Sown of
128 74% RoyID
11% 5 Rovlnl
11% 8% RoYeen
30 18ft RuCmd
43% 25% Russflr
36b 25% RusTog
20*v 13% Rusal

S

50b 30ft RvanH
43 24’; Ryder s

1A 15 2172 73% 70b 71%—1%
5J
21 IJ
1.9 18

16 43b 41b «2 —1
31 17 16% 16b— %
572 34% 14 34b — 'A

14 1 V* % — ft

206 15% 14% 15ft +1
485 21% 20% 20b— %
192 18 17% 17%
108 <3% 43b 43% + b

_ 782 20% 20 20%+%
23 13 3380x29'*. 28% 28ft

44 9% 9% 9%
865 44ft 44ft 44b + ft

2TO 77 26% 27 — %
1392 30 28ft 29% — ft

S3 IT1,? 17% 17ft— ft

._ ._ 116 36ft 26 36 —ft
Zi 41 ffl75 45*? 44b 44% —IV?

265 13b 13% 13% + 'A

7670 7ft 7% 7ft + ft

1377 34b 34 34b + ft

4503 138ft 127b 12SV* + H
63 7 6% 7 — Jj
73 9 8% 8% + ft

841 38b 26% 28V* + ft

153 38% 38 M — %
63 377* a 32 —Ift
262 17b 16b 77% + ft

152 471? 47b 47b
1175 39% 39 39*S

120 I2J 6
264 6X 12

1X0 BX 16

X£ 3J 13

X7e .7 W
xo IX 19

12

X8 J 38
J50 19 22
.48 IX 13

1.16 Zi 41

212 6J
52*e 4.1 15

78

36 IX 28

60e lx 17

.90 18 12
JO 1.1 16
1J0 IS 13

52 1J 17

London Court Dismisses

Request on ITC Receiver

t m
10 8=, TCWn .03* .3 *17 8% 8+1 lift + ft

S3ft 37ft rot. Sh U 26 UK 42ft 42ft 47ft + ft

SI', mm? 268 63 12 3CM 43%
10ft

42': 42% + ft

10% 58 88 0% 9ft — ft
24 ro tnp 149 65 10 II 21% 21ft 21 *?

11? 83% TRW 130 11 15 310 103ft 101*, 102 + '1

17% 14ft TW 5vc •Me J 53 1294 16'? 16 . 16': + ft
1ft ', viTacSt 6 160 1ft 1 Ift + ft

1*R% 96ft Taliard 1.16 5 45 149 148'..- 14Sft— ft

3 17 Tolley 47 15 15 419 25'? 24*? 24i :— ft

30 1»>? Teller Of 1X0 17 4 27ft 27 27
£9 U 17 708 56% 55 55ft -1ft
75*4 34 48VI 64ft 62ft 63% -1ft
55% 30'? Tandv 50 U 16 6X69 40% 43 40ft + ft
19ft 13 TcnSvm 12 313 ii% I51? 15ft- ft
43% 27*4. Tektra s 60 15 23 6201 34', 33*9 34ft— %
r* 1% Telcam 33 2 2 2

150'- 2*1 Telflvn 4.03b IJ 15 324 321ft 323ft 326 +1
42 U 35 134 39 38ft 33*:
101ft 52ft Tele, 15 1890 ta% 76 791? +,
£81? 3S% Tempi s 73 IJ 19 599 *1% 61 61ft— ft

SO 1? 3X4 66 4287 47', 47 47% + *4

100 7.40 75 T 44% 94% 94% + ft
HP* 15% Terdvn *40 A*T» 26'? 26ft- ft
Uvj 7% Tesoro 1/6 11% II lift + V,

26ft 19s? Tesorpf 216 95 15 23ft 22*9 22ft— ft
4) 27% y|Te».3co 751 1717108 36% J5*li 35% -1
35ft ir, TtABC 101 190 14 13*9 14 + ft

24 Te»Est 1X0 27332 77F J6% 36'?— *l
33% 23ft Te,lnd 80b 27 47 57 29% 2VJ- 29ft + ft

203 102% Texlnsl 2X0 1.1443 2325 185% 183% 185*?— %
6.% 34ft Txlnsl wi 1 62»? «* a 62*9
33% 24'.i> TrPac .*0 IJ 40 15 33'? 33 33 — ft
37*? 2+% Te.unl 280 17 7 4M5 32*5 32 33ft — ft
14ft 3 Te.fl in 96 ire 13% 139: 13% + '4

71ft 50ft Textron 1X0 3.0 10 2109 *0% 59% 60*, — ft
11*. 6% TtlOCii 42 I* /*, 7 ft 71?
28% 161* ThrmE ! 27 115 23'? 23ft 23%
55'-: 39 ThmBet 1x8 11 23 563 54% 53V; 54'+ + %
22% IS'? Thom In X3B 12 16 IJV 21% 21 21
71 11% Th.T1f.VN XO 21 I'M 19*? 191?
24% 12 Tl-.rrlnd IS 50 19% IVft 19ft— '»

7% 3 TiOwrr 595 ift— ft
73ft 21*, Tlhny n 6*6 22% rift 22*9 + ft
13% 3% Tlcerm 94J I2T® i?i? 12% — V.
94 64% Time ixa 1.1 49 2342 S9 86% 88’?— ft
41 U Tlmplt TO 462 38% 3Hft 38**— ’?

88' 9 SS TlmeM 1X4 IJ 1048 ai%_ %
61 391? Timken 1.00 1.7 /a 601. MM* 60ft- ft
10% 4 T.lan 704 **? 6ft Sft - 19
13*: lift Tilonol ixa ax 28 11% m* lift— ft
29*, 8 TodShp -XII 35 ua 12% 12% 12ft- ft
301? 12ft Toa5h Pi .771 15 15*? IS*? 15*9
34 TfrV Tokhom XH IX 31 348 Xft 29% 30ft + IA
25 21% TolEd of 2i9e *5 347 23% 23 23 — V?

Xt% 29ft TolEd pf 3J2 136 >20 30 27% 27ft—2%
XI ft 29*i TalEd pf 175 135 193 30ft 27% 27% —2ft
32% 2*'? TolEd Pf 147 15 45 29% 2V 7re?— ft
37% »% TolEd Pf 4J8 14.1 19 30V» 3049 30ft— ft
I7'6 21% TolEd Pf 236 105 99 22 22ft—7*
25 20 TolEdPf 221 IX 63 21ft 19 19ft—2ft
24 19% TolE 0dlPL94e 9J 113 221? 20 20% —2ft
In*? 3 Toiler? 888 12*? Ilf? — ft
32 ft 16ft Tonka X8 .5 6 194 16% 15*9 16ft + ft
to 331? ToofRI XOt J 19 13 58 57*? 57*?—

1

38ft 25ft Trcnmfc 1X0 17 10 509 271? 26ft 27 — *9

33% 21 ToroCo -so 1.1 13 35 29ft 29ft 29 V.

4% 1% Tosco 2 963 2'? 2% 2ft
*.ft 25% Tosco of 2J7 73 OH 32%
6ft 2 vl Towle J4 2ft 7ft 3ft

3% \\m viTvrlepf 76 1*? 1ft
39% 26% TovRU 3 31 5935 3**? 345? 36*9 +2V,
24!? 16% Tracor JO ZO 31 723 an» 2019 20ft— ft
15% 12*? Tramei l XO 05 133 13 13 + ft
32% 13ft TWA 33/8 2#% 274* 28ft +1
18 13% TWA pf 225 113 89 16*b 164* 16ft + ft

31% Troram 1.76b S3 7 913 33ft 32% 33 — ft
33 Tramnc 2JB 9X 27 74 23% 23% — ft

lift TmCdo

<

1.12 103 15 14*9 14ft— ft

19 12 Tmscap 4 21 Kft 14ft 14ft
35 Transca 272 61 775 *4*9 44 ft 44ft + ft
48% T rnsc pf 4JS 85 2 53% 53% 53%

I8U 11% TranEx 1.76 IX 225 15** 15ft !5ft + ft

5*9 Transai 58 5*9 5*9 5ft + ft
25 TrGPpf 250 9X 4 2* 26 26 + *9
431? Tnovier 22B 5.1 10 2475 44*9 44.1*— ft
53 Travof 4-1* 7.9 110 52ft 52% + ft

25*? TrICon 5JSel7.1 201 31% 31 >9 31*9— ft
29ft TrlOi Pf 350 30 » + ft

.19% 20% Trialn3 .12 X 13 31ft 32*9 +1*9
301? TrlindPf .12 X 1 29H 29*9 29%
56*. Tribune 1J9 70ft
37 Trio wi 36*9 36*9— ft
1% Trlaitr Sft 3ft— ft

50 15 59 I0SS 78*> 28*9 28ft—
1X0 15 292 68 ft 68% + ft

13% TrllEng 10b J 15 2696 20 19*? 19ft + U
20% rniEpl 203 7J xn 36*9

360 6.1 12 415 58*9 58 58ft + ft

24 15** Tultox s 36 1.9 16 501 19ft IBT. 19ft + lj

10
271:
10*i
28'

r
7%

28
6T?
Mb
6%

li’’

46 36ft WICOR 260 6.9 14 II

9% 4% WM5 52
38 17ft vvocShl Nt 12 29 21

S'. 4 WohiOC -l> 1.7 336
60% 39*. WalMrt .24 A 36 ISO
39ft 29b Walorn 54 IJ 23 980
so*, 37 waicsv jo
42b 39*? waitJm 1.40
33*? 18b WmCs 40

66 46b WrnCat 362
79% a*? WamrL 1J0
30% 24% WasfiGs 1.80

35b a>. WshNal 1X8
65 55% Wash at 250
31*5 74b wshwr 2M
40% 20'? Wastes
42'? 30 wol* Jn
4b r* WeanU

S'? Wean pi
(8 WetteO
b viWcdK

30'.- WeingR
45b 33*, WelSAM _

!Jb 43*: WelliF 5 156 J.I

S3
1

., 46 A'e/F pi 3X0e 6J
30 18b WHFM 2X0 106
17ft 9 Wendvs X4 14 2758
4lft 24'.': WesICo 52 15 18 40
58ft 48ft y/PenPp8J0 82
69ft 45b YYsIPIP 2200 13 15
13% 8% WjIctT a J9

b WCNA
3% WCNA pi

16'-? wstnSL .24 lj 11
3b W Union IT34
18 wnUn pi 2
lb WnUoiS 27
3% WnUpfE 16

19 WUTIpl 11
68% 48ft WstgE 1J3
54 31b wslvcs 1.00
60 30*: werrrn 1J0
46ft 46% weverpri62
12 5% vlWtlPit
»*? 17' vlWPlt plfl

73 13 vl'WtlPil pf
41ft 29b Wiwipl » 1.10

30 21 Whiled 1

35 24ft wtilltok
If. 6% Wilfred
Mb 11% WlllcxG
34b 17% William
17% 12b winchl n
59 J6". wlnDlx
lift 9 Winnbg
6ft 3% Winner
10% 5b WinterJ
64ft 45*1 wlscEn
31 26b WlsGpf
60b 43ft lMscPL 3X4
63 42% WIscPS 3X0
47% 31*, tf.'llca 1 1.12
14 8** WoivrW
54 37 Wlwlfi 1X2 _
146 108 Wolw pf 2X0 U
7b 2 WridAr
19b 14% WrldVIn 39
54 39 wriglvs 1X4 2.1 IB SS
3ft 1% Wurtrsr 11

18ft II WvleLb -C IX 13 10B
25b 16% WVTteS .60 34 12 64

J7i- 37ft 37?— ft !

6*, 6 i', +
19:, ir* it: e

ii 5ft Sft—

.. _ __ a -

, 36% 36%— %
13 IB 401 Uft 44- a 44% — b
tf 10 1358 49% 48ft 49 — b
13 2, 4319 27'* 29% 27b * ft
60 2a 65b 60 6O—1
26 16 4607 69% 68 68V?— ft

73 10 176 25% 24', 25 — ft
43 9 14 25 , 24b 25ft b
45 1 5* £6 56

27C 77 34b 27
7625 40b 37'? 43b +lu
12? Zi ' lift 13",

a 2ft 2b 2b
1! 10 fib 10 +1%

171 l«b 19 19

69.75 59X5 Nov 6755 67J0 £7.15 67JO —XC SiOJ 880 400 8645 -48
69X5 6325 Jon £75! 67X5 67JO 67X5 — X5 ATA./> S7U 8800 S7KC 1475 —85
4°XS 5620 Mar £750 6755 67JO £7JO 9B9X 524X jor?n 8935 K71.0 738 —45

Est Sate 2528 Prev Sale, 2569 9595 552X 89SX 900 ISO nu —86
Prev.Da* Open in). T6J2S up 72 1014X 5435 Dec 91JE 9210 902X 9028 —65

W5X 553J3 Jan 9085 -45
1030.1 S3SX Mar 928

X

9380 errs 9T9J —

U

1041.6 £67X fttey 953.0 9510 9510 9325 —90
56 75 39X0 55JC 55.90 &IX0 5450 —57 J053.3 £320 Jui 9550 9600 9558 9468 -»8
53 12 Jul SlXS 51.90 50.90 51.15 —53 10647 5380 Sen 960X1 reox wax 9595 —9.1
49_75 41X0 Aug 47.ro 48.10 47J0 035 -JO 1082.9 6C6X Dec >885 10038 9778 9808 -89
15.70 3775 Oct 4175 4110 42x2 4250 -X 10K.9 r.ix Jan 987 IJ -49
45.75 38X5 Dec 4212 4250 ,2X2 4227 + 12 1007.3 £582 Mar 1000.7 -47

! LUMBER (CMC)
i poxooad.N.-8owuncbdL(L
* 2CU0 JSSJO May nui 190X0 Iff30 19100
: 19030 754 1 J JW 1Q» H6XB M3LIO 18460
;

104X0 vs? 51 Sea I7&» lnxg 174.0a tj&sb

,
175X0 ISAJB Now MU0 Id"9» M7J0 140.93

j
172X0 (56X0 JOB 1JZ50 161 K) 167D0 M7X0

1 168.90 15*00 Mor 166J9 WJa 16650 16650
’ Est. Sales 1336 PnvJaM US2
J prev. Oar Open ink 4.939 off II

! COTTON 2(HYCE>
t 30X00 ms.- ciafspar Ml
i 6939 3232

69.10 3130
[ 6850 HU

6905 <730
69J0 SUD
6930 SUB
66X0 AS50

. EsL Sales SJOG Pr+^.Saiei 4J06
> Prrv.DayOman* XB51 off 775

Jul 68X5 69JS + 83
OcT ax •U5 6430 •U5 +JB
Dec 67JO 68X5 67X5 6412 +.77

6450 itJO *8X5 6858 +53
Mov
Jul

STW *925 69.10 *985
*920

+J8
+X5

Ocl MW *8X0 4400 67.95 -50

MEATM9G OiLtHYMV
42X80 goi- oniispergoJ
5230 3875 Jun 5Z*a 53X0 51X0 5110 +.14
52.10 3288 Jui 5283 5215 5130 5135 —87
52X0 3450 5245 5245 5150 5150 -16
S3JB «JS 52X0 52X9 5215 5230 -XI
5350 4130 Oct sus 5155 52«5 5295 —81
Mil 4430 M>v sue 54.10 5335 52.93 *30ms 4X50 Dec 54X0 54JJ 54JU 5*J0 —.05
54X0 4935 S4.ro sun SU0 54.70 —85

Est. tea Prev. Spies 14753

43X0 37X5 Fob 41 JC 41.90 4150 4150
40JO 3550 Apr 19.90 J990 3930 3933 +J0
4240 3750 Jun 4150 41.70 41.17 41.70 —30
CJX I960 Jul 41J7 41 40 40.92 40.92 —AS

Est. Sales 9.736 Prer.Saies 1IJ14
Prev. DavOoen int. 32532 oKi*

Est Soles 4JSC Prev. Sales 18-C9
Prev. Dav Coen Ini. 97404 at f 827

Currencj' Options

10 « 9b 10 + ft
19b T7ft 39% + %

80: S4b 54b S4b + b
341 67’: 66 6r? +lb
363 13b 13 13b + b

237SS 1% lb 1% + ft
224 7*J ift 7ft + %
133 2C>: 30., Mft-

I?"

4b
24

3*
34

4ft - ft
24
2b- ft
3'; -r b
17 +1
61ft + %

PHILADELPHIA EXCHANGE
Option A Strike
Underlying Price Colts—LO«t
Mov Jot Sea May Jun Sett

50X09 Australian Dollars-cents per unit.
ADdllr n r 1J» r

71X4 72 016 r 110
12309 British Pounds-ceoti pan- unit.

Mtsy IS

I
PLATINUM (NYME)

I
501709 or.- doilor? omr troy OL a

• 633X0 366.00 MOV 60040 —>450+

'

65U0 558X0 Jun 602.93 —1450
695XS <17jo Jul 620X0 62550 USXO m.m —M50 >

,

69600 464X0 Oct 627X0 632X0 410X0 61240 —U.W
664X0 474X0 Jon 634X0 634X0 430X0 61940 —U.TO .

J 670X0 £73X0 APT 640X0 641X0 639X0 626.40 -13.40 I

. 477X3 595X0 Jul 648X0 64950 637X0 63340 —1X40 J

;
Est Sole? Prev. 5a tea 6444 1

[
Prev. Dav Open Int 2WO no 156

;

' PALLADIUM (NYME] ‘

>00 1 roves- dcltar? Per as

Prow. Day Open In*. 38J7Q oH533
I CRUDE OIL (HYMB)
1X00Mb'oanis? par btal.

19.48 nun 19X5 W50 1*39 1982 +.15
19.17 1=85 JW 19.13 19.15 11.99 l*Xt + 08
1985 1195 Aoa 19X0 19X3 7480 l*XT +X3
14*7 :s.ro Sep 1152 14*5 1788 1470 —M
1498 M.40 Ocs 1492 14«3 IW 10X1 -J3
1481 MJ0 NOV 1490 1*92 14W 1470
1488 1X40 Dec KB 1490 7470 11X0 —.10
1885 14*5 Jan ma I8J0 18X0 11X0 —JK
1879

Est Sate
I7J0 F«> 1173 1473

Prev. Sales 51(91
140 147] +.07

Prev. DavOoen tart. 151X19 up3X29

162X0 17250 Jun 14425 14980 14450 146.95 —130
160X5 114X0 So* 14850 14950 147X0 14655 —1JC
16050 114X0 Dec 14475 14935 14730 144.95 —1J0
16050 11753 Mcr 150X0 150X0 149X0 14495 —130
16050 12223 Jun 144.95 —1JO

Est. Sales Prev. Sales *83

Stock Indexes

Ilndate cteHMiltf Uifrty before market cJom)

fl.TB
Prev Oav Open inf. 7,180 on 1

GOLD (COMEX)
100 trov at- doilor? par 11ayes.

3X 14
45

1X109
17 10
A 15
46

.4Se 3.7

1.80 4X 18M 3X 17

-16e 29 31

288 59 11

94
45 11

65 12
25 15

28 13 3135 61'.: 61b. . .
2J IB 1371 4,'? 43% 44% -1
25 3 <230 51ft 507, 51' i - %

278 47% 47ft 47% + b
267 10b Oft 10ft + ft

210(te a 24 2S +S
1333:
S»7

55

B Pound 155 r r r r 0X5 4S0JM 40753 May 460X0 4*0X0 4*0X0 65880 —UO
160 430 6X0 780 r r 48050 15350 Jun 462X0 4*4X0 459X0 460X0 —150

166.71 14TS f 4X0 <1X5 469X0 Jdl 465X0 466X0 —150
I647£ 165 r 2X0 480 r UO r

|
438X0 356X0 467JO 4/2X0 465X0 465X0 —180

164 74 167V, r IJO r 493X0 361X3 Oct 47279 478X0 —180
1647* iro r QJU 245 385 501X0 365X3 Dec 47830 409JO 476X0 47450 -140
16476 iro*? r 0X9 r r 57050 37150 *eb 43500 48950 48100 481)0 —MB
16*76 175 r r uo r r r 51150 378X0 Apr 89280 49280 491X0 489.10 —uo

SP COMN. INDEX (CME)
points and cants
30610 22850
307.95 23290
30940 24300
31140 211X0
Ev Sate

Jun 2H» *9195 29Q9C 39445
See 297X0 2VIJB 293.« 79615 +X5
DOC 29950 39950 294X9 3f£S —55
Mor 399X0 300X0 397.40 2*9JO —1X5

Prev. Sate IM5S

50
.12

.15

150

255

S 3 22b Sb- b i
SUMO Canadian Dollors+nnts ear anit.

36 n>' ir* 221+7 ^ uja 7

5

r r 0J3

13 34-i 33% S ’-
ft

1

0X6

_ 7ft 7 7 — .

71 24 13 j 23%
2124 30ft 35% 30*i— *a
142 12*? 12b 12b—

%

206 45ft 45 a5 .
210 13 lift 12%- %

569 49'i JS% «%— b
1 16ft 26ft 24ft

317 46b 46 46>* -r b
78 46*. 46*1 46b
23 44 43ft 44
179 13'? 11% lift

2J 15 3386 49 47% 48b %

625C0 Wat German Marfu-cenli per unit

.
DMorv SO 1 r r OXl

55.79 51 r 5X6 r r

| 55 79 52 r 4.14 r 024
1 553? S3 r f 3X0 r 0X9
|

55.79 « r r 0.U r
5539 55 1X0 uz r 0.03 033 0.90

1 55.79 56 0.1? 070 1.75 0X0 031 r
: 5537 57 0X2 <U8 138 r 1X3
|

55.7? 50 r 0.16 055 r r r
5539 59 r 0X8 r r r r
5539 60 r r 085 r r r

523X0 399X0 Jim 498X0 50150 49650 49440 —1X0
526X0 425X0 Ana 50550 509X0 505X0 50150 —1X0
531X0 429X0 Cd 51150 SI5X0 57150 508.70 —1X0
543X0 430J3 0«C 516X0 52200 516X0 51550 —1X0
533X0 480X0 Feb 575X0 52550 53500 53X65 —1X0
Est.Sate 90X00- Prev. Sales 48443
Prev.Dav Open irt.TTlXTv off 8451

Financiol

Prev. Dav Open im.na«92 uem
VALUE UMEIKCBT)
paMsand cent?
275.15 21950 Jun 26150 38X40 358J0 26225 +1X0
27X30 23280 Sap 3MUB 36140 25740 36140 +145
37210 34000 OCC 25950 75950 75930 23950 +45

ESI. Sate Prev. Sales 1JV7
Prev.Dav Open Inf. 7444 off409

HYSC COMP. INDEX (NYFE)
PDMiaMOMs
17X35 131X5 Jun 16445 146.90 16400 166X8
17450 13290 Sen 1*740 l*UQ H5M 167JS +.10
175.*S MOJO Dec 16575 1609S 166J0 166JD —ITS
17650 13040 Alar 167X0 17200 1*7.90 1*750 —1.75

E?ts<ri«s PiimSte IXXSB
Prev.DovOpen tar. 11598 off475

US T. BILLS (IMM)
SI million-p(sof IOOpcL

3 137i, 137** 137% -r*i
5 6% 5% 6% r ft

17b 17 17
50 <8ft <9.? - b
2 *: 2% 2%

18 1”» 17%— ft
17ft 16b 14%— ft

125X00 French Fraacs-lOltiief a cent Per unit.
FFronc 165 r 340 r r

167J6 170 r 1.10 r r
6JS0XO3 Japanese Yen-lCOttis ol a cent per diiH.
JYen 65 r r r r
7150 66 r r r r
7150 61 442 r r r
7150 68 r r r r
7150 69 r r r 0X1
7150 h> r 209 r fljl

140

0X3

0.11

0.16
QJ3

7150 71 067 U7 r OI3 040 1 J0 10+15 94-26 Jun 96 960 9SH4 95-31 +4
I 7150 72 014 OS4 r 053 r 184 103-24 93-31 Sen 95-7 55-8 94-22 75-6 +4

7150 73 003 056 145 r r r 103-2 93-28 Dec 94-U +4
|

7150 7* r 0.09 089 r r f 96-10 93-24 Mor 93-24 +6

9457 9050 Jun 94X9 M.12 94X1 94X6
94.92 *0X3 Sep 93X9 *142 91J7 91X4 —XI
94X1 9188 Dec 93.14 9114 93X0 93X7 —XO
9483 9218 Mar 9253 13.93 9184 9250 —X3
94.40 9268 Jun 9279 *239 9266 9275
9»JI 9255 Se

p

9254 9254 9254 9281 +X1
94X9 9281 Dec 9285 *285 9240 9286 4X1
9291 9229 Mor 9226 92X6 923* 9231 +X1

Est. Saws Prev. Soles 8J1J

Commodity Indexes

Prev.DayOaentaL 31J71 up 379

» YR. TREASURY (CB11
SlOaocOprln-ptsB 32rids oflOOpd

Bib 48% Aero* 3X0 3 8 19 6348 79', 78'? 79'?— %
58' . 55 Xerox pf 5 «5 9.8 15 55% 55V: 55% + '?
28% 2lft XTHA M 24 779 lift aft :*a* + V,

24' ; 13*? York In IS 191 24 23% 24 + •?

6 3b Zoeala
43’* Mb Zuvres
14% 9b Zeme*
29 IF? lenilhE
17>? s ZenLtas
19% 1?% zero
51% ]?*• Zumln
10% 0*4 Zweie n

J6
1X2

702 S', e 1? 51 * + %
14 16 WOT 24b ai? 24b +IT?
13 B 24 12*? 12b 12b — b

1432 27% 27b 27% + %
1196 I Ilk II 71

20 19 273 18 17% is + b
28 IB 116 47b 46b 47 — b
1.1 536 9% 9% 9b _ %

6ZS» Swiss Francs*e«its per unit.
S Franc 43 r r r r r 026
67.96 66 r r r 0X2 0X2 r
67.96 67 r r r r 040 r
67.76 66 0J4 i.u r r r r
67.96 70 r 0J8 r r r r

Total can roL THUS Can open fnL 552,161
Total oei voi. >3,108 Pal open tart. 548405
r—Not traded, s—No option offered.

Last 15 premium (purchase price).

Sower.- AP.

Est- Sales Prev. Sates 21.

W

Prev. Dav Open lot. 64X69 off 1575

US TREASURY BONDS (CBTJ

102-5 63-12 Jun *1-12 re.js 90-14 91-9 +6
101-22 63-4 Sep 90-25 90-25 89.14 9D-? +6
101-10 63-26 Dee 89-16 09-25 80-17 09-12 +0
100-26 67 Mar 80-15 80-31 87-34 80-17 +7
99-23 66-25 Jun 87-22 87-28 86-31 07-24 +7
99-12 76-8 Sep 86-16 87-1 B6-9 87-1 +7
99-2 86-3 Dec 86-11 +7

Clot*

Moody* na t
Rev*5ra 14*16^40
DJ. Futures Njft
Com. Research njA.
Moody's : base 10a : Dec. 31. mi.
P- preliminary; f - (mol
Reuters ; base Iflo : Sep. IB. 1931.
Dow Jones ; baseios ; Dec. 31, 1974 .

Previous

1000.40 1

141&50
129.78

232X8

MartM* Guide
CBT: Chlcooo Board of Trade
CME: Chicago Mercantile Exchange
IMM: latumatknal Monetary Market
J Of Chicooo Meramltle Exchange

Efts Zzi £222: S"®2f- Cofte<! E»tf»«we
Hew York Cohan Exchange

COM£X; GamiTHxUty Exchange. New York

SXiS£: if
BW Y^.^caryie Excnanoc

KCBT: Kansas aty Board of Trace
NYFE: Now York Futures Exchange

Kglis-Lm^s

NEW HIGHS 62

Reuters

Ornipany Results
ifeuenue endorotm or losses, in millions, are in loasl

currencies unless attierwise Indicated.

Britain

Commercial Union
HI Qwr. 1987 1986

Ultrainar
lsf Duar. 1907
Revenue 33e.9

36J
aoM

Year 1987 1986
Reverwie 1X90. 967.9
Net Inc 45JD
Per Share

—

1X1 223

NL Industries
manor. 1987 1FB6
Revenue
Oper Low — 38.7 33.0

LONDON — A British court dismissed

Wednesday a request to appoint a recd\'er to

recover debts from the 22 member states of the

insolvent International Tin Council.

Maclaine Watson, a London Metal Exchange
r

dealer. Iasi month asked the London High jgper nw

—

Court toappoint a receiver to recover £6 million
J

re'—

(Sid million at currem rates) he is owed by the

ITC. a cartel of major consumers and produc-

ers. Tne judge ruled. howe?-er. that the ITCs
j

mncw
nchtf octnceming it* members were derived

from an international treaty and were outside
,

the jurisdiction of British courts. I GulfCanodo
111<wor „„ 1W

The ITC owes £900 million io creditors be- I ”g
cause of its efforts to prep uP the tin market

,
g. — “* —

after the LME. the major forum for tin trading. I

“ ™ ~
hailed dealing in (he melai in October 1985.

j

I. nlfed Suu««

Dealing stopped because the ITC ran out of

4065 Wafts exclude gains of SS*J
48.5 million vs S37.P mUUan. Per
0 °3* share results alter Preferred

dividends.

Woalwonti (F.w.)
1st Guar- 1987

Per Share—

Vest Cennany

ARX IncS
Amari-iess
BrIIAIrwv Po
CpItAscs
CummEng Pf
GalvslHou
HolldavCc n
KubotaLId
MarkQ IJOo

AicaitAium
ArrwHBl Pf
CoraTech
Copnfd
DiaSfimRMn
Gearnind
lug Rond pr
Lilian Ind
.Monarch

NevmtonlMng NfagraShrs
OadanCp ParPharai
Pnelps Dod
RaWBorOU
Sabine
UniiCp
Wevertisr pr

Ale. Ale*
Cillepodpf
OnDvnam
Nl» odi pf
PSNH325PIF
Toted JTSpI

PnelpsDod pf
RduBal cv pf
vjSinlininl
US Leasing
VlWhIPIlPIB

AilegCp
Arkio
Clark Ea
Coowid pf
Enserch
HarrisCp
KLM Air
LILCaplJ
iMunofiyOil
NwstSIIW
ParkrDriil
Phil Ind p|
Regaiinii
Squibb Cora
UtdWater

NEW LOWS 24

AmFamiy s
CoroonBfk
HO Hlth n
PubSvc NH
PSEG 53Baf
TalEd 347pf

BlueGhlpr
DukePelK
HarznHIfh n
PSNH 281 of

B

StdPacLP S
TolEd B84pf

AllegUidn
Bcrciavsn
CompoaCpt
Cara Indus!
fSIMIUCP
HewlertPk
KerrMcgee
Luhanslnc
MversLE
ODECO
PolrekPlr
PhMVanH
Royal Dutcn
5tdOII pf
WsKtaNA

CemerlorEn
EnvmSr pf
McDonn Dg
PSNH375ofD
TalEd 37Tpf
Tribune wl

1,146 1,180 1,747 1.145 •TO |0
1,176 1,170 1.170 1.175 IQ
N.T. N.T. 1.190 1X00 __ 13
1X26 1X25 1X25 1X30 76
N.T. N.T. 1X52 1X64 17
N.T. N.T. 1X85 1X00 -20

.Tone* to finance a buffer sleek, which kept un
J
w ter.

in a ranse acceptable to buyers and i ^ei me. .—

I

- ' Per Share—
>cller>.

Gerber Products
IJB7
293.1
ia«6
05,

1W4 . . „
7*2.7 lsf Ovar.n« Revenue—
n« Pr«fo«Nel—

Bayer
1987 1988

10.390
6910

Spain, Portugal to Seek

Membership in EMS
Reuters

STRASBOURG. France—Spain and Portu-
gal, which joined the European Community in

1986, are eager to join the European Monetary
System, their central bank governors said
Wednesday.
Only eight of the 12 EC states have joined the

EMS currency mechanism, aimed at promoting
stability among EC currencies. Spain, Portugal,
Britain and Greece do not have full EMS mem-
bership. The system allows currencies float

against each other within agreed limits, where
central banks are required to keep them.
The Bank of Spain's governor. Mariano Ru-

bio. at a meeting at the European Parliament,
suggested 1989 as a target date for Spain's
entering the system. By then. Spain could have
completed economic adjustments needed to
bring its monetary policies more in line with
other members, he said.

The Bank of Portugal’s governor, Jose Ta-
vares Mareira. said Lisbon would have to work
toward ending a disparity betw-een its economy
and others before joining the currency float. He
said 1992 was “a likely and realistic dale.”

Commwlities

May 13
Cicae

SUGAR
MIB,,

French (rones nor matrtc tan
Auo
Oct
Dec
Mar
Mov
AU9

. . .... _
Esf. voi.: 1X00 lots of 50 tan. Prev. actual
sate: 3A54 hrts. Open interest 27597
COCOA
Fraticn francs «r 100 ka

+ 5— Uracfi.— —10
115 — 17
07 — 35— —10— — IS

Est- vol.: 30 lots of 70 tans. Prev. actual
sales: 0 lafs. Onen Intarasl: 138

COFFEE
French francs per taa ka

un +7
UaS +1
1X90 +12
MIS + 13— —5— —18

E si vol.; 15 lots Of 5 ions. Prev. actual sales:
2# lots. Open Merest: 51,

Source: Bourse dv Commerce.

London
Conunodities

J Dividends

MOV N.T. N.T. 1X30 _
Ji/ N.T. N.T. 1.265 __
Sep NT. N.T. IXW __
Dec N.T. N.T. 1X10 UT5
Mar 1335 1X35 1X33 !#337
Mov N.T. N.T. IXS3
Jiv N.T. N.T. 1X73 —

Mov 1X10 1X10 1X05
Jir NT. N.T. 1X40
Sep 1X90 1X85 1X85
Nov NT. N.T. 1X90
Jan N.T. N.T. 1800
Mar N.T. N.T. 1807
May N.T. N.T. 1817

Asiun
(xBfhinoclities

SINGAPORE GOLD FUTURES
U55 par aanee

Hign Law
JIB 4*1 JO 456JS
Volume: 0 lots of 100 az.

May 13

Pm.
Settle

N.T.

KUALA LUMPUR RUBBER
Malaysian cents pot kilo

\ ask
|
Jun 230JO 23250

232M
Aua 232XO

\

Sto 229X0 231X0
Volume 0 Iota.

SINGAPORE RUBBER
Singapore cents par kilo

Close
BM ASX

RS5 1 Jun 200JO 201JO
RSS 1 Jiv 177X0 197JO 19425

109X0 mxc
184 00 106X0 101JO
177JO 179JO

RSS5 Jun 174JQ 174JO 172X0 174X0
KUALA LUMPUR PALM OIL
Malaysian dimlti par 2S lain

Close
Bid

Mor 73300 735X0 726X0 737X0
Jun 720X0 730X0
Jiv 733X0 734.00
AUO 729 X0 730X0
Sen 723X0 72SX0 710X0 73000
Oct 73UX0
NOV 730X0
Jon 725X0 735X0 720X0 730X0
Mgr 725X0 735.00 720X0 730X0
yptume- 385 lots of 25 ions.

Source. Poolers.

.Wav 13

Close Pravloui
High LOW Bid Ask Bid AN*

SUGAR
UJ. Dollars par metric tan
Aug 19960 156A0 I5SJ9 WX0 157X8 157X0
Oct 166X0 16280 16480 165X0 16140 16380
Dec 16BJ0 16880 167X0 16880 16680 16780
MOT 17380 17180 17380 173X0 17180 17180
MOV 17580 17180 172M 17380 17480 175X0
Aug T7980 17080 172X0 10081 17780 17180
Oct N.T. N.T. 18000 10180 17980 100X0
Volume: 1 J31 tats of 50 tons.

COCOA
Starling per metric ton
May lAfe 1X67 1X65 1X70 1X70 TX71
Jhr 1X» 1X90 1X91 1X93 1X01 TXD2
MP 1X1* 1X0S 1X07 1J08 1X16 1X18
DOC 1X42 1X29 1X29 1431 1X39 1X41
Mar 1X4* 1X57 14S7 ij58 1X64 1X65
Mar 1X87 1X88 1X76 1X78 1X13 1X87
Jhr 1807 1X98 1X96 1X98 1805 1809
Volume: 4X50 lota of 10 fans.

COFFEE
Sfefiino per metric Me
MOV 1X50 1X37 1X28 1X34 1X30 1X35
JtV 1X83 1X57 1X56 1J57 1X65 1X67
Sep 1J9B 1X78 1X75 1X78 1X70 1480
NOV 7815 ura 1J95 UH IXW 1800
JOP 1830 1820 1814 1817 1805 1810
MOT 1850 1842 1840 1843 1835 1 __
MOV N.T. N.T. 1865 1875 1840 1860
Volume: 2489 lots of 5 tons.

GASOIL
UJ. dollars par metric ten
Jna 157JO 155X0 155X0 T5&2S 154X5 154J0
Jhr 1S7P0 154X5 155X0 155X5 155X5 155J0
AUU 157X3 155JO 15SJO 1SS.75 155.75 156JD
SOP 159X3 157X5 157X5 157JO 150X0 158J0
Oct N.T. N.T. 15980 160X0 158X0 158J0
WO* N.T. NT. 157X0 163X0 15540 165X0,
Dec N.T. N.T. 157X0 165X0 155X0 165X0
Jan N.T. N.T. 157X0 163JES 155X0 165X0
Feb N.T. N.T. 157X0 165X0 New.
volume: 3840 lota of 100 tans.

Sources: Reuters ami London Petroleum Et-
chanoe.

Wav 13
Compear Per Amt Pay Rtc

INCREASED
Locxtiied Cara O JU 6-0 5-2*
MQIno Public Svc Co O 80 7-1 6-U
New Pin RMv Tret Q XI 7-12 8-15
Total Pelratetna NA .10 6-19 5-29

j
London l^toafe

May 12
Previous
BM Ask

Close
BM Ask

ALUMINUM
Starling per metric ion
Spot 866J® SMJ8 062XD ^Forward 85550 356X0 053X0 054X0COPPER CATHODES (Hlgta erode)
Steraip per metric ion
Spot 909X0 910X0 916X0 *20X0
Forward 089JO 890X0 89250 894X0COPPER CATHODES (Standard)
SlerHng per metric ton
Spat 876X0 877X3 882X0 886X0Forward 860X0 861X9 870X0 874X9LEAD
Stems? per metric tan
Spat 409X0 413X9 419X0 431X0

NICKEL
M7-S0 3sa3B 3714W 372X0

Starting per metric ten
Spot 2700X0 2790X9 Mwsi 2530X0
Forward 2760X0 2765.00 2880X3 3805X0
SILVER
Pence per trov ounce

S**" ^ SS-22 S2-SS t04-00 509xo
Fawnrd 537X0 540X9 517X0 520X0ZINC (HHrti Grade)
Starttag per mettle tan
Soot 530X0 531JW 554X8 555X0
Forward 525X0 536X0 590X0 551X0
SPtirc*: AP. I

INITIAL

Oust fr VIue DP Fnd . .1* 5-27 5-31

STOCK
Svracuse Supaty .lOPC 6-8 5-2Z

STOCK SPLIT
Innovative Software Inc— Mor-2
Minnesota Mining A Mfg— 3+ar-l
Nan industrial Oancnra— 3+or-i
PotaraM Corn— Mor-i

USUAL
ADT Inc a
Arlcia Inc q
Baldwin Securities q
Brfgos & Unman Q
Broadway Fnd Cora q
CMcaoa Rvt&Mactl O
Curtlsj-wnglll Cora q
Delaware Otaeso
Frfcin Ca Irani TxFr m
FWnHoh YdTxFrF m
Frtdn Insd Tx-Pr F m
FrfcjnMass Ira TxFr m
Frkin Midi Ins T*Fr M
Frttin Minn Ira TicFr m
Frfcln OMO Ins TxFr M
Frkin Penn Invt Hpti m
Fk.kl Pnn InvuSGvt Ml
Frldn Pnn TxFr Fd M
Frkin Prto Ron TxFr M
Gallagher (ArthurJ1 Q
Greyhound Cora a
Grvtuid Lits Canada q
Honnstaka Mftitna q
InleraaWonal Paper qLAC Minerals Ltd
M/AoCom Inc gMEM Co a
NewportCorp s
NartnEastern Mrtge Q
Old Natl Bncrp QPatoroW Carp q
Questar Cara Q
Ryanler Tmrlnds lp q
Valley Nall Bancorp Q
Wettarau Inc Q
Mtami; ra-nwdtWv; nswartertr; s^emh

Source; UPI.

Spot
Commodities

IWar 13
Cammeonv
Aluminum, lb
Coffee.

»

Gopaer efedrolvtle, lb
Iron FOB. tan
Leod. Bj
Printelofh, vd
Silver, tray a
‘Steel IWfteiu.tan
Steel (scrap), tan
Tin. a
Zinc. lb

Source: AP.

Tedev
73JO
1X8

J2-JS
213X0
845
an
axis
473X0

76
44183

081-85

71X0
1X7

73-.7J
21200
045
aw
uo

47SX0
7*

44156
041-83

33 4-1* 5-29
27 485 5-22
X« 4-10 Ht
80 6-30 5-29
X» 4-15 537
JO 6-20 6-6
80 Ml M0
XI 4-10 5-22
X65 5-29 5-15
xa 5-27 5-15
X71 5-29 5-15
x*s 5-29 5-15
X66 M9 5-15
X66 5-29 5-15
X61 5-29 5-15
X95 5-29 5-15
X78 5-29 5-15
-06 5-29 5-15

-071 5-29 5-15
.10 7-15 6-30
3

3

7-1 4-5
-30 6-30 4-9
JM 6-5 5-26
JO 4-15 6-2
.15 6-15 5-27
X£ 7-20 4-18
.75 8-10 6-30
X3 4-15 5-27
JU *a 5-21
XI 4-1S 6-1
.15 4-27 5-22
AS 6-45 ja
65 6-30 5-29
80 7-1 4-5
36 6-15 4-1

Gl§100
Options

May 12
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6+aeanwa
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BU Offer

5J6 554
5X0 JJ71

•83 5.70

BU Offer
30+r. band 109 16/33 HO 10/33

Source: Salomon Brothers.

Mn?«l Lyoch Trerauryhu«:—Omm tar Ihe day: nx.
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ight’ for United
By Agis Salpukas

" '

New York Thne, Strrieg

NEW YORK United Ait-
lines' $2.1 billion purchase of
Bodng Ca airplanes s aj
protecting tbe earner and its pat-
ent, Alleys Crop., from hostile
takeover, analysts said.

The agreement, disclosed Tues-
day. could nhuhatdy pot J4 to 16
percent of Allegjs’s common stock
under the control of Boeing, the
Seattle-based asplaaezna&ufac&ir-
ei. Alleys also owns Westis Jiotd
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MUlls Ordered

By Dragonair
Agence France-Praa*

LONG BEACH, California— Dragonair, based in Hong
Kong, has ordered twoMcDoo-
ocll Douglas ihree-engjne MD-
1 Is and taken an option on a
third, the US. mannfactmiar
has announced.
The first plane is to beddiv-

ered in January 1992, McDon-
nell Douglas sod Tuesday. The
order's value was not disclosed.

Dragonair flies to CT»na and
Thailand It has obtained land-
ing rights in Guam, Bangladesh
and NepaL The MD-11, succes-
sor to (he DC-10, has a range of
8,000 nriles (12,750 kilometers)
and can seat 245 to 405 passen-
gers.

Co. and Hertt Corp„ a rental car
company,.

_

Robert Joedicke,-an airline ana-
lystforShearson Lehman Brothers,
Said_ Um agreemem, which revisedm airplane transaction readied in
late 1985, put a substantial “chunk
trf Stock in friendly hands while
ako keeping it off the market-’’ .

Boeing was becoming a “white
inight** with the power to deter-
mme who; ifanyone, could take
oyer ABegis, Mr. Joedicke said.

Whether the agreement between
5 and Boeing would cause
tuny problems was unclear.

Jnder the arrangement, Boeing
provided United with $700 million
in financing and in return received
notes thath can convertatanytune
for 10 tmllion to 1 1 million Alleys

-

shares, depending on the price of
the stock over 20 business days.
..Boeingconld instead convert the

notes; Into 1.4 million shares of a
new series of ABegis preferred
Slock that United values at $500 a
share. ABegis has around 70 nril-

hoo common shares outstanding.

Boring’sstock dosed Tuesday at
545.25, up 125 cents, on the New
York Stock A[|Mita^4.

ed at $67.75, up 50 cents, but by
midday Wednesday had fallen
bade $1575 to $66575. in heavy
trading.

On April 5, United’s pilots*
iraion announced that it would
seek to buy United for $45 billion.

Alkgis ' stock began to trade
heavily and rise on the possibility
that United would be sold. Tbe
ABegis board derided against die

pilots’ proposal, which is being
pursued by union leaders.

Richard J. Ferris, chairman and
dnef executive of Allegis, said at a
recent news conference that the
move by tbe pilots had made Alle-

ges more vulnerable to a takeover.
Served analysts noted that if was

unusual for.an airplane maker to be
given such a large stake in an air-

line.

He said there was little chance
Boeing would seek to take over
Allegis.

Such acombination is prohibited
by U.S. laws going bads to tbe Air
Mail Act of 1934. That law curbed
connections between airlines and
manufacturers that supplied them
with planes, engines and parts.

The act forced the precursor or

United Airlines, United Aircraft&
Transport Co- to break into three

operating companies: United,
Boeingand Pratt& Whitney, now a

unit of United Technologies Corp.

Under the original 1985 arrange-

ment, the United could order as

many as 1 10 Boring 737s and six

747s for a total of $3 billion. The
revised transaction is for 36 planes.

15 of them long-range 747-400$, to

be delivered by 1995, and 21 737-

300s, to be delivered by 1991.

United said some of ihe 747s'
would be used to replace older

planes h inherited when it bought
the Pacific routes of Pan American
World Airways.

United got off to a shaky start in

the Pacific and faces tough compe-
tition from other airlines that have
ordered new aircraft.

BayerProfitUp 3.2% Despite Sales Decline
- Return

LEVERKUSEN, West Germa-
ny— BayerAG reported Wednes-
day that group pretax profit in the
first quarter rose 3.2 percent, to 715
nriHion Deutsche marks (about
$400 million at current rales) from
€93 mitlion DM in the first quarter

of 1986.

The company said tbe improve-
ment had been achieved despite a 9
percent decline in sales, to 9.46
billion DM from 1039 bfllion.

World group 1986 net profit rose

3.8 percent to 1.49 billion DM
against 1985. Saks fell 11J percent

to 40.75 bfflion, as had been report-

ed previously. Bayer mil propose
an unchanged 10-DM dividend.

Hermann Stronger, the raanago-

ment board chairman, said the

company expected earnings and
volume salesfor 1987 to be around

last year's levels.

The drop in world sates in the

first quarter was due to the mart’s

strength, he said. The group’soper-

ating profit fell slightly because of
the mark's rise against major trad-

ing currencies. Saks by volume
_

were bardy changed-Irani the-first P*®*™®***® :

quarter©M986* hearid. **£*4»r*e
Bayer's fmarice i&ector. lYmxi-

josef Weitkemper, saidWednesday
that the company would ask share-

holders at the annual meeting on
June 24 to raise authorized share

a nominal 600 mlliinn

DM. Although Bayer does not re-

quire tbe funds now, be said, the

anthorizatkra would allow the com-
pany.to react immediately to finan-

cial needs and ehawgmg capital

market conditions in the next five

years.

Mr. Wdtkemper said400 rmHion
DM of the new authorized capital

was destined for rights issues and
200 million DM for acquisitions

and new listings of Bayer shares on
foreign -stock exchanges. The stock

market listing in Tokyoplanned for

23% of Chinese Filing

HadLosses in Quarter
The Associated Piw

BEIJING — Twenty-three per-

cent o£ China's state-owned indus-

trial concerns were unprofitable in

the first quarter of 1987, the China
DaOy said Wednesday.

It said the combined losses were
$410 million, 42 percent over the

year-earlier period. The paper said

the number at state enterprises re-

portmgTofises rose by 933 to reach
previous year.

the fall of 1988 wiD probably re-

quire a nominal 30 million DM, be
said.

Mr. Stronger said that in value

terms, first-quarter 1987 sales in

Western Europe were barely
changed against the same period
last year. Business in North Ameri-
ca declined 19 percent to 1.8 billion

DM and Latin American sales fell

26 percent to 462 nrilfion DM.
The chairman said Bayer had

reached agreement in principle to

sell its U.S. subsidiary, Helena
Chemical Ccl, to an international

trading company. He gave no de-

tails on the buyer or the price.

Helena, which trades agricultur-

al chemicals, had revenue of $444
million in 1986. Mr. Stranger said

the company did not fit into Bay-
er’s strategy because only 5 percent

of its revalue was achieved with

products from the Bayer group.

Mr. Stranger said accounting

procedures for first-quarter figures

were altered to comply with new
accountinglegislation and 1986 fig-

ures had been accosted to make
comparisons. He did not detail tbe

effect of (he rh»ng«»<; on profit and
sates figures. -

PhilipsNVIssues

20MUlionShores
Priced at$24

Reuters

AMSTERDAM — Philips NV,
the Dutch electronics giant, issued

3) tmlHoa shares Wednesday at a
price of 48.60 guilders ($24) each.

The offeraig. Philips’s largest in-

ternational issue, which the compa-
ny announced last month, raised

972 million gadders, based on the

market price at noon Wednesday.
Trading in the shares was sus-

pended for an hoar in the after-

noon for announcement of tbe of-

fer price. The sharesdosed at47.90
guilders in Amsterdam. The offer-

ing was launched on (heNew York
Stock Exchangeand the 17 Europe-
an exchanges where Philips is list-

ed. Officiate organizing the offer

said it was heavily oversubscribed.

The issue, one-quarter of which
was reserved for U.S. investors, co-

incided with Philips's recent drive

to enhance its standing in tbe US.
market, investors said. Last mouth.
Philips's shares were moved to tbe

New York Stock Exchange from
the over-the-counter market.

Philips said proceeds would be
used for general corporate pur-

poses.

Dome Signs

Amoco Merger
The Associated Press

TORONTO — The debwidden
Dome Petroleum Ltd. has signed a

definitive merger agreement with

the Canadian subsidiary of Amoco
Corp. in a transaction valued at

about 5.1 billion Canadian dollars

($3.86 bSHon).
Dome bad signed an interim

agreement with Amoco on April

18. The federal government, credi-

tors and shareholders must up-

prove the sate beforeAmoco Cana- ;

da Petroleum Co. takes possession

of Dome’s assets, valued at around

$3.7 billion.

The agreement signed Tuesday

does not end the interest of Amo-

co’s rivals, including TransCanada I

Pipelines Ltd, which have said
j

they would consider coonterbids. ; |
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SAS Postpones

Decision onJets

UntilSeptember
Reuters

STOCKHOLM — Scandan-

avian Airlines System said

Wednesday that it had post-

poned until September a deci-

sion on a major order of new
jets as talkscontinue on a possi-

ble collaboration with Sabena

Belgian Worid Airlines.

In December, SAS signed a

letter of intern to buy 12 Mc-
Donnell Douglas MD-1 1 airlin-

ers for 10 billion kronor ($15
billion), but later threatened to

cancel the order after receiving

a lower bid from Airbus Indus-

trie, the European consortium.

A spokesman said the airline

was also considering replacing

DC- 10s on its intercontinental

routes with a new long-range

version of Boeing Ox’s 767
model. SAS would not give de-

tails of the Boeing bid. Airbus's

long-range A-340 model is also

in the running.

The spokesman said that the

final selection would depend on
“joint fleet planning

- with Sa-

bena, which also uses DC- 1Os
for its long-range routes.

The two carriers have been
engaged in talks for some time
aimed at a merger or other co-

operative effort that would
counter mounting international

airline competition.

Marketing Executive LeavesWendy’s
By Arthur Higbee

Snimauonn! Herald Tribune

The executive vice president for

marketing has resigned at Wendy’s
International Inc., a fast-food

chain based in Dublin. Ohio.

William M. Welter said he was
leaving because of a “disagreement

with management over the strategic

direction of Wendy’s marketing."

Robert L. Barney. Wendy's chair-

man and chief executive, said the

company was selecting a new mar-
keting chief.

Mr. Welter joined Wendy’s in

1981 as vice president for market-

ing. He headed the team that devel-

oped the popular “Where's the

feel?** series of television commer-
cials in 1983.

Last month, Wendy's unveiled a

new television advertising cam-
paign with the theme line “Give a

Little Nibble" that shows people

breaking chunks of meat off huge
replicas of hamburgers.

The commercials were created

by Dick Rich lac, a New York-

based advertising agency that de-

veloped Wendy's "HotV Juicy"

campaign in the 1970s.

The International Fund for Agri-

cultural Development, a Rome-
based United Nations agency for

funding rural progress in the Third
World, has named Enrique Ter
Horst as assistant president for

general affairs, and, in effect,

IFAD’s chief administrator. The
post had been vacant since the re-

tirement of Abbas Ordoobadi of

Iran two years ago. Mr. Ter Horst,

38. is tbe Venezuelan ambassador

and deputy permanent representa-

tive to the UN office in Geneva.

Bankers Trust New York Corp.

said David Beim, its managing di-

rector for investment banking, had’

resigned. Mr. Beim, 46, said that

after nine years in a commercial
hank he wanted to return to a tradi-

tional investment bank. Mr. Beim

as president until then but William

J. Alley, 5 7. vice chairman, has tak-

en over Mr. Lougee's other post of

chief operating officer.

Atlantic Richfield Co. has named

two presidents of Arco operating

divisions. Harold Heinze. who has

been president of Arco Alaska Inc.,

was named president of Arco

had been with Bankers Trust since Transportation Co., replacing Hi-

ram Bond, who has retired. Wil-

liam Wade Jr., who has been Areo’s

vice president of corporate plan-

ning, will take Mr. Hdnze’s former

position, the company said.

1979. As head of investment bank-
ing, he was responsible for capital

markets, mergers and acquisitions.

McDonnel! Douglas Corp.’s

Douglas Aircraft division has

named Richard A. Bibce to head its

MD-80 twin-enginejet program af-

ter a six-year absence from the

company. Maurice A O’Connor,

MD-80 manager since 1981, has

been appointed director of product

design. The MD-80. begun in 1977

and formerly known as the DC-9,
will remain the company’s largest

transport program until the new
MD-1 1. an updated version of the

DC-10, swings into production.

Mr. Bibce, 50. had been vice

president for contracts and pricing

when he left Douglas in 1980 to

become vice president of finance

and procurement at Cammacorp,
which oversaw the engine modifi-

cation of more than 1 10 McDon-
nell Douglas DC-8 jets.

American Brands lac. a consum-
er goods and financial services

company with headquarters in Old
Greenwich, Connecticut, says its

president, Virginias B. Lougee 3d.

plans to retire at the end of the

year. Mr. Lougee, 60, will continue

Matsushita Develops Chips

AgeW Fruncc-Pmse

OSAKA. Japan — Matsushita

Electronics Corp. said Wednesday

that it had developed the world's

first 8-megabit and 16-megabit

mask read-only memory chips, ca-

pable of storing 14,000 and 28,000

Japanese or Chinese characters, re-

spectively.

Fraser's Ex-Quef

WiUHeadBAe
lnimsJlicvial Herald Tribune

LONDON— Roland Smith. ..

former chairman of House of

Fraser PLC, the department

store chain, is to be tbe next

chairman of British Aerospace.

Britain’s biggest aircraft manu-

facturer, the company has an-

nounced.

Mr. Smith, 58, now a profes-

sor of marketing at Manchester

University, will succeed Sir

Austin ftaree. 65, who is retir-

ing, BAe said Tuesday.

Mr. Smith successfully resist-

ed a four-year effort by Lonrho

PLC to buy House of Fraser.,

whose flagship score is Harrod's

in London. He and Fraser part-

ed amicably in 1986 after the

Egyptian af- Fayed brothers

bought the company.

r i
Weekly net asset value

Tokyo Pacific Holdings N.V.

on May 11, 1987: U.S. $217.21

Listed on the Amsterdam Stock Exchange

Information: Pierson, Heldring & Pierson N.V.,

Herengracfrt 21 4, 1016BS Amsterdam.

INTERNATIONAL POSITIONS

US International

Tax Manager
Frankfurt

A key position has arisen within our Frankfurt office, where the scope

and variety ofthe taxation work undertaken creates an outstanding career

opportunity.

As the volume of ou r business increases, so does the importance of

recruitinghigh calibre people into our organisation. We are seeking a person

who will already have gained a management position in a major tax consultancy

environment.

Youll have good public practice experience in both expatriate and

corporate lax, and the presence to handle a high profile management role. CPA
qualification is essential, and you should have the potential to develop the

Frankfurt practice and actively contribute to the firm’s growth. German

language capability, or a strong desire to learn the language, is necessary.

The rewards are excellent, with a very attractive salary package.

Ifyou have the experience and ambition that we are looking for. we’d be

interested to meetyou. Please contact Matthias Roche, Arthur Andersen *
Co GmbH. Winschaftspriifungsgesellschafi. Steuerberaningsgesellschaft.

Friedrich-Ebert-Anlage 2- 14, Postfach 21 01 12.6000FrankftirtamMain 11,

Federal Republic ofGermany. Tel: (49) (69) 7571-267.

Arthur
Andersen&&

Director European operations
Computer Products

Paris based
Trie company concerned, privately held. is.quotedby industry analysts

asa leading forceamongus High Tech firms,combining highinvestment

tn R andD with recordpnofititniay it isex&eaed to increaseitsrevenue
base in Europe ln.>m j r? million to S5060 million withm die next two
years

The firm is offering a challenging opportunity for a manager with a

proven tract record in Sales- Mari ecmg of micro computer products ii .

Europe

The post will involve responsibility for management of European HO.

3 European subsidiaries distributors and OEM's m i2 countries and the

initial stages of an assembly-test facility

Suitable candidatesshould possess a combination of e ^.optional sales-

manship. entrepreueiinol skills and sound business judgment We are

particularly looking for above average opacities in terms of initiative

and leadership

The position offers an ottractive compensation package.

Applications which willbe treated with absolute coi ifidence. shouldbe
sent to

Box D i3i international Herald Tribune

5$i Avenue Chares de Gaulle

92521 NeuiHv Cede). France

INTERNATIONAL OPPORTUNITY - JAPAN
POSITION:

LOCATION:

QUALIFICATIONS

Vice President - Japan

Tokyo, Japan.

— At least 5-7 years experience in international mar-

keting in Japan.

— Fluency in Japanese a must.

— MBA preferred.

— Telecommunications/Electronics background pre-

ferred.

COMPENSATION: Highly competitive, including full relocation, C.O.L.

allowances and outstanding expatriate package.

THE COMPANY: The international subsidiary of a multibillion dollar

telecommunications company which offers unlimited

career growth opportunities both overseas and in the

U.S.

AN EQUAL OPPORTUNITY EMPLOYER

Reply to: Box D-l 80, INTERNATIONAL HERALD TRIBUNE,
92521 Neuilly Cedex, FRANCE.

INTERNATIONAL OPPORTUNITY

POSITION:

LOCATION:

QUALIFICATIONS:

Vice President, Directory & Yellow Pages.

Tokyo, Japan.

— At least 1 0 years of direct international marketing

experience in Directory and Yellow Pages.

— Fluency in Japanese a must.

— MBA preferred.

— Overseas work experience.

New York Gty.

Highly competitive.

The international subsidiary of a multibillion dollar

leader in the telecommunications industry offering

unlimited career growth opportunity.

AN EQUAL OPPORTUNITY EMPLOYER

Reply to: Box D-l 80, INTERNATIONAL HERALD TRIBUNE,

92521 Neuilly Cedex, FRANCE.

LOCATION:

COMPENSATION &
B&IBITS:

THE COMPANY:

IMPORTANT EUROPEAN FREIGHT FORWARDER
dealing with air freight,

sea freight, turnkey projects, groupage,

having its own subsidiaries in many countries of the world

and especially in some of the Far East countries.

SEEKS
MANAGER FOR THE SETTING UP

AND DEVELOPMENT OF
ITS HONG KONG SUBSIDIARY.

Perfect knowledge of the English language compulsory,

and of the French language appreciated . Aged 30/40
Very good professional experience in management, air

and sea torwarcSng techniques and marketing required.

The candidate should be able to create, develop

and manage an autonomous and successful

entity in Hong Kong, with the support
of the existing network

.

Remuneration according to experience.

Partnership possibilities.

PLEASE SEND CV TO BOX D-183
INTERNATIONAL HERALD TRIBUNE,

181 Ave. Chartes-deGaulle, Neuilly 92521 France
WHO WILL TRANSMIT

International organization, headquarters

Paris, seeks

ASSISTANT EDITOR
fully bilingual (Englisb/French). mother
tongue English experience 5 years minimum.

Write with Cf V and photo to: Box D-182, IHT,
181 Avenue Charies-de-Gaulle,

92521 Neuilly Cedex.

EXECUTIVES AVAILABLE

INTERNATIONAL BUSINESS MANAGEMENT
SPECIALIST AVAILABLE

Blood pressure 120/80, pulse 59/65. Strong in mind & body. Management
specialist 22 years experience as Chief Executive Medium concerns in various

parts of the world. Harvard AMP 57. Completing end of 87 a successful 14

millions doRers investment for industrial & commercial expansion in third

worid country for transnational Cf. Available 88 la lead new team,

Implement existing or proposed investment, optimise existing operation, turn

around ailing business, deputise, negotiate at corporate & government level

Employment not essential. Fee* rf preferred.

Interesting challenging Management proposal welcomed to Box 0178,

International Herald Tribune, 92521 Neuilly Cedex, France.

"DTEMATIOML
POSITIONS”

appears every Thursday
TO F1ACE AN ADVBnSEMBff contact your nearetl

tntei hi irii mill Haedd Triune l epteMtiteHvo or Max Ferraro.

181 Ave. Chafn-cU-GawSe, 92521 Neuilly Cedex, France.

Tel.: 46-37-93-00. Telex: 613 595.



!-

Page 20
INTERNATIONAL I1KKAI.I) TIUBl'.NK. TIH'RSUAY. MAY II, 1987

Wednesdays

AV1EX
Ctosn^

Tntrfes include the notion wide prices
up to the closing on Wolt streetbm do not reflect tale trades elsewhere.

I in 77/e prt>sj

Wjnr?
I

Hl«yi »(.« S'w
V.

JO'-j
Mfe

3*» Bowmr
»‘i Baines a
i? arscr. g s*
7« BrnFAi 1.1?

SS*s 32ft BrnFB % I 17
4'. BmF nl 40
2ra BuCVftn
& BmMipI JO
i«ft Buell & 02
«*. Bum 5

5ft

a
20
31':

43
1.4 12

74

"i :X-

» IV. 2'

;

14 1320 20' • 13'.

t« 9* JO'; III
to 4' *3ta 4?

II >« 44--* 45-

,

' ^ l>i
M S'- 5

r r. r>.
5 77fe 72ft 73fe *
40 7Sft 77ft 78 t

Ifl . -
42ft— r

+
Si*

S'- *

ICfe
lift

S*>.

.. vr «

i Ei^n.o
4'. E*&*.
J>. ESO
a'a Cnuvk s
t‘: Eoivfln
£•« Eros

£ 54 on n
. - ESpcv
‘•i E»r.l

0*1 00431
I 10 1*

*
.'*/ r-5 b—

>52

40 1 33* Esafla

424 Ida
l i 6ft
e u-

14* 7 .
43
139 1 ! «
75 39

1C :

t .-

Wft

; — l
<’ - •

9 ;

liW'it
IrifrrA Of
In.Birr
intB* wi

IIP
i5|Pro'
InlThf
InTnr pf

10

02c
120

SI
2B*
35
It r*
4 14'- I*'.

104

*99
n

lift *- il t

h«— *

:

4'» * ft •

I + ft
n* -

14ft — U .

1«. * U '

5 I'a R>rth>
17' - it Kit MM
Ift Vi KteerV
34 "j 2« KooerC

441 4K. 4% Ik
10 31 l»i W* WJ— *
w w n» ws n«

,,
22128 114 U 33ft 53H— '*

M 3

K

B mam >

“ITT

-cw ter* a™. rid PE
Sh.
1001 Hi9*l LCit

COM
OvC. CbK

fi Z A 1
10 3ft ABl R 9ft

9ft
10>4 *CI of 1JO !4>: l-Ul Mia
B'-a Al Lab » 12 9ft 9*1 9ft— ft

IA-: 29 9-1

24'

a

2?
3J», ATT Fd S 1.19 34
5ft Actien .IEeS.9 125 A- A'a Aft

1ft 2ft
rV< 1’, Aflmlh 2 2 — 'kU AdPi'EI I5*» ISft 15ft A ft

15
103 ft ft— ft ;

B 7ft— ft
3l'« 4'k Aitin s 21 297 5
3 l'i AlnTre 20 ift lfe lfe — ft

1C4> Allstr n 47 16"» HJTb— ft
7'*

lift 93 17ft I2ja I2fe
177 'J •% •k

9X 502 431* *3't Uft - ft 1

36ft— ft I

6 1 4ft 4'k 4ta
sift 39ft 40ft + fe
17' 4 lift AmB.it IS .9 12 32 !4ta life 16fe— ft

rc'o 24 lDft ISft IBfe— '»

3 9?"
5*

:

2-"l AE.FF yvt *04 2 3l*a + >a
t.’ • ft AFRICA 9 23800t I0H

9 s Fa Cl— V,
|

6fti Ift AHIIAVI 2*4 3Vs 2ft 7'.v — vj
1

y2 10 37 27ft 36ik 27ft — ft
13*. 224 lift 10ft lift +1 1

I8'3 •« ALiStS 3 12 ll'l 12 + ft *

TTr lift A/AceA 52 31 B 11 17 17 T f
,6 )

J2 . r) ISft A.M:e9 52 33 9 13 lift 16'.. + ft
1

r*
l'i ArnOi) k5 Hft 8

41', 40 APeii 33 77 4* 41ft
1*'-. 1J •4 7 15ft 15 ft I5ft |

0: « a AmRItr ASQoSaO 03.1 S'> 4 r_
fl S + ft '

ft AH'r> rr 1537 Ift
10'. 138 10
11 79 14 4^ 4fe 1

2 25 S ’1

19 09 s 4An 4ft— ft
1

4-"ft A-Cfosr 3J9 A* 1 at. 47 A 47ft + ft 1

23' * 377 17ft
CD'- 13ft A -3112 or 1.15 315 Mft 20 20ft + ft,
71 4 Ala 4ft + ft 1

*4 11) 47 47 t; + ft

:

30', 39 21 1» 20ft 20fe + fti
2X 4 97"* y/’-. 9F, +3ft :

TF’Z 4a A-Orn* dt 775 43 5 49 ta 69IT 49't
44 2,'fe 2flft — ft

•1 40ft 40'. + ft |

*6'r 21ft A-asx IM Oft 42\1 *3ft — 'ft |

5SV> 19 58 57’- S/ft— ft
0'i A.^cn ic 143 32', 31 life + ft |

14 77', 76'

t

J7\<t + fe j

31', 6 *.S TT; 27Va —1 i

7b
m
* 1 25ft 2SH 25ft F ft 1

119': 22 11 0’S 108ft 710/2 +1ft
1

50’s 43ft A-mrk sc 12 -Uft 44ft— ft
?(>'-<* 25ft Asrncsc 3 W.t 25Ti Mft + ft

!

Jia 34 4 41 1ft 1ft lro
3ft I-. Anc.'cb 1 P* 1~« ift

|

li'a ICft Andrea .72 63 22 5 lift lift
10': 7ft AnaclK 4 ox a 9ft 9*m — *'

!

1C, « Q 17ft 17ft ir.— ft.
I’s ft AnoEnn 55 1ft 1ft T.j + ft
l— '1 AnaEnwt B 9 1 ft — Ilk

flft S'» 8ft— ft

I3>i 3 ArkRji 70 4ft 4ft 4fe
5‘. I-t Armlra 2 3ft 3ft 3ft— ft!
10 J'.i Armel 25 *ft J ft *fe— 1

13ft 7.0 11 Id 9ft 10 A ;y |

lift S' • Aimr g JS 1J 1194 lift II lift
1

)'s US
IS'. ft Astral pi 36 Uft 12ft 12ft

20 J9 Jflft 24ft 24ft— ft 1

F.J 797 1‘S 1ft 1ft— ft 1

«
: 3ft Atloswt 13 9 8ft 9 |

1 B 1

10
7ft
TV,
•ft
Bft

13"
IP's
7ft

2*ft

30

>3

I*

AS 35
.rot it* •
.44 1.9 39
J3 is
0. 24

08e ax
.10 4j 0
31 U i
J7t 4L9 *
JOB 44 42
uoo a_7
.10c IX
UOeliP
l-OSrlOA
jo 14 3i

41

M .9 >B
3A 9 IB
J03e J
129 u a

393k 21J. CD l

*
?
» l'i CMi Cp

Ik. ft CMXCp
2a** I4»i Codvan
lBft to Cocsnj
17ft 7 CoolaA
7711 IB'.-a CaUkv s
141 1 t'l Celeron
25 V; lift Conico
194k 13 CAUTCB
X'- I1>» Conoco
»7ft X CWIWAn
SI W 71*. CWtoioB
I3fe 7ft CopIlFd

2ft Corals
JH CaraE B
7’ » CareE A
44k Cnrml n
SVj CosNan

17ft l]fe Cast I

A

XV* 351* CcftFd
84 4H CFCdo

11 CmlSe
BA* Central
4*3 celec
9 CliDevB
* CROevA
l Hi ChmpH

17k. ChIMOA
2*1 -

j

IP* CntMOB
101 9 cntPw n
275* 1*4. CIKRv
101 5ft ChfDvo
ID’* 6A» CntOvMft
IT- 75 ChrtOot 4CO
Sim 444* atodel 7
Z7H 12*1 CitzFst Mb 2A IS
47-1 35** C tvGoa IJO 11 14
2V- ISJfc Clobr pf 131 14.9
> h Clobr mt

44 44 Clormf Z2Ce 17
14*. 81 ClorkC JOe 25 15
41 21 Coonitr
91 5*7 Com
32*a II ComFds
144* d i* Cominc
111 4k. Cotnrrnn
341 IT’i ComoO
11V a'a CmoCn
27'- r- CmFct s
1l*k 4<* Cmotrc
25’* IBH Cnehm
13 B1 ConcOF
13 4V* ConrCo
4'- W Comal
Ilk <1 Conawt
35k H CornDG
I5kk S'- Qutttn n
315k 1754 ContMtl
44- Ilk Canvst
231 145* Cootev
4’.* 35k CrnnCr
7"i 3** Court 10
S8U J7 ’m Crass
44’- 331 CrowIM
24 13 CmCP
22 Ilk* CrCPB
Ml 731 CwCPof 1.92
281 23 VS CwC ptD 12

5

ST5. 115k CrownC
711- 141 Coble M
411 27 Curtleo IJM
24- Ik CustEn
10*, 84* CrliFO n

33
128

25
2

403
14
S

14
124

30 24

23
43
32

I3e 1a 34
40a U 14

143 10 14
25

.He 15
UO 28 21

13 131X0

7

a

9i
13

2.1 34
25 IS

315* 31 311k— <
4U 49: 4V| - '.«

4 llu 15. IV
207 24 23V 2JV — 1
IIS 17 • 141 14V—:*
738 I0H 9'* 9t* + V*
2 18V 185k 18V + V«

104 8<* 8 S'4 — 5*

932 23 231 23 +lfe
IS 145ti 141 141 + 1
18 321 »*! 321 +2
» 21v* 21 31—5*
4 23V? 21Wr 23W— 1
47 9 SI 9
47 41 31 31—'*
20 3<* 31 31— 'A
30 35* 35* 25*
14 85* BVj 81
17 45* 45* 41

I7Vj 17k. 17V. — 5*
255k 255* 355*— 1
7Vk 75k 75k — I*

13'. 13 13 — V.

10 91 91— '*

51 5V SI + 'k
2351 28‘* 7851 + *fc

280 281 291 281 + ,1
437 IV lN !«.— 1
MS 28'- 27V: 271— 1

2 2755 2751 775. — ’*

X »h 91 9V— 5a
II 211 2IV 21V — 'k
54 ll'-k 105. HI + 5k
19 104* 105* IIH + 5*

150: M 34 M
10 545. 5451 545.— VI
35 2451 245k 244.— t«
4 471 47Vi 4751— Vs

19S£ 19^2 191— Vk

S95k S9-k 595*
12 in tiro
45s 4’ ft 4>.k— V*

75k 75k 75k + Ik

15-k 145* 1451— Vj

14'.* 131 U
feV* 45k 45k 4- Ik

. 205k 20 2ffA *
StS 10V* 104k id * »k
B77 24 - 22»i 23 —1
33 8- 8 8 — «.

91 25'fl 245k 251 *U»
37 115k 11’* IT-— 1
8 S 5 5+1

290 5> S?k S> + ,>
10 J* H f» + 1

774 25i 75k 241 + 5k
23 ID1- 104. Ki-

ll 21*k 311 215k + 5*
48 4 J*k 4 + *
45 2l>a »5. 211 + 1
36 M. 35k 31— 1
4 71 753 7V:
1 58 58 SB + >4

4 441. 434. 434. — 5a

H 155k 15 lS»k + 5k
41 )3'-i >3 1J +
5 245a 245k ?4"s — 1
4 245a MU 241 + >t
99 48W 435. 401—141
9 lBVs IB"S 18tk—
7 375f 375k 375*— 5s

168 31 2'- 25k
179 81 B5* 85b—’*

18
249

3

B
20
13

SS6
43
34
II

% DI Ind
14. DWG
5l DomEA
41 DomEB

Damson
21 Dams of
2'- Damsel
7 DIArcti n
S'- Dctars n

IT’S III DctaPO
175k 4 Vs DaiO/m
19U B4. DeLOun
lfrv, f-., DOLOF un
4V: 2'k DeRase
7'i 35g Docorat
2) >: 17 Detval I

15* 'i OelmeO
2!i Ossntrn
74a DMflnl
4's DevnRs
45. Dioo A
S5i Dio? B
5' a Dck-MA 9
S5i DckMB 0

48': 32 DHIord
54. 21 Ctcdn

3 DirActn

I'ft

5H
14.
4
25*
r.k
115.
1451
171

45*
!4*a
7’a

125.
115a
13
135*

»a
1.4 27

28
83 II

I

1350
769
103

0444
40
14
10

27
544

e

Mb
5‘-

r.n
r*
i>

av*
03.
13V:
if

15k
5
11

a

1** + 5b
51
|«* +
l'i +
5. + Vk

S5e + 1
I'- S'' +

. _ 115* 1141
ll*k 11*1 I15u
75k T- TV. — i*

10'- 105. I0U + >*
10 9*1 9T*
2 •* 25k J1*— I*

55k S'- S'- — '*

197* 19;* 19’, + ij

!* 1'* + V.

3 1 3 + ’k
851 S'k 852— 5k
55i Sis 55a — >.1

115, 115*1 1154a— Ih
7 II 11 II

23 ll'-a 11 II —
9 IT’S 101, M'b +

S10 415, 405. 4l’.»— -
4 33k 3*. 35k
IS yj>! 35a J>k

IS
10

7

12
S

5493
17
X
IS
19

5ft BAT 23c « .52 9fe 9ft 9fe
33 22ft BDaa ] .14 J 22 221 2flfe 371* 23ft -Fife

1

fe El 'ft ft
3) a 10ft BRTi Lee iij 9 102 10ft ir« 18ft - ft I l’i 4876 1', TV*

Ift 9SD SS VS Vi 3ft 3>.e 1 ISft IW 992 2Eft rr*. 29 —1
si. 13‘ 1 BS/i s 21 i-142 15 Ufe 15 4-IU - III* 10ft Oomtr wi |

?*', 1* Bodger 65 2X 23 2S Uft )9'i 19ft + 1,

.

10 54 .lfe

uft 3ft Bala*

5

32a 17 OU 8fe + 2*\* 187 12ft 12 13ft 'ft

is

,

9ft Bldnln n lCfl 13ft I2fe 12fe— 'A
' M 37 13 132 19ft 19ft mi— ft

A i ft B-3W//I WI 10 111 ft 1 21'. lift DurTit *06 33 14 41 17fe 12ft 12’.
30ft 2-i Ben F3 AISelAA 10 25-flt 75 25 — ft
Q 5*. Borsirg 70 8>A 8 8ft + ft : I
13ft Tfe BnkBId .40 3-5 33 lift HI* IHs + ft.

—
3 Borco 188 4 lfe 3fe

|
12’-. 6' I EAC 15

Uft 5 Barnwl 19 *0 12'* life 12ft irk 10' 1 EECOs J4 1.4 77 >29 lift 16 Itft + ft

IU-: 5'. ecrvRG 7ft 7ft — ft 1 lO'i 5 ESI J9t *J 16 Aft
14': 3 Beard 52 13 I2*'4 life * ft ft EAL wtSO —
9’.; Bel v dr r. 14 IS 7ft 7ft !

EAL w(33 A •4 y*

3iHi left Ben 3/ 32 14 15 197 JW* 22V* 22ft + ft 23ft !•>» EAL of 2X4 13.0 22 21 ft 21 1.

* B«rm5: n 34 4ft 4 4 23)2 ISfe EAL of 272 135 20ft 20'i 20ft

4ft 2 EelhCo :o 24fe ire EAL of 334 U.l 19 M'i 20 20ft — ft

IS 23 BrcCa M 23 13 r.0 :si. 24ft + ft
,

22ft 17ft EAL pf 117 15X 4 22'. a)
-

. 20'

.

I’ft 3£ » n 141: life + ft 32fe 24(k EifSD 2«0el00 f 2 29'k 2»ft 29'ft

31ft 72‘* Binkwt I.C0 35 12 a 29fe 2Sfe 46ft life EchoBo .14 1410 41fe 40ft HJfe— fe

r> 14ft Biofi B 33 A 25ft ISft 25ft— ft i
29ft l6 r

/a EeolEn 172 20ft ]9'- 20ft + fe
j:-. 14 BiaR A 32 30 2Sft 25’’? 2Sft 12ft r.e EhrBbr 7 7 94k *ft Pk- "*

U Blesses -4C 14 > 12 24ft J4-. IS": aft EtacSa 13fe 13ft- ft

ft BlackE 3fe 4'tf 2fe EKJnor 2 ft 2':-
'.b

I4^E lift BtauniA .AS 2,7 27 171 16ft 14ft 4- fe .
10fe 8ft Eisnfhn 753 2ft 8'., 0ft- ft

Is 11'. BlountB .40 L4 27 9(1 ISft lift + ft 18". life EmMed 03c 3 to 14^1 I4fe 14ft
35ft 18ft Balarph 333 rift 221* 23 — ft ' 7 «fe EmoA n X8e 13 7 174 5V: Sfe Fl
lift ift BawVal .10' >51 15U Ufe ISfe + fe 18ft 7ft EmCor 04 .4 8 14 70V: lOVt 10'-: — ft

1
>5
17':

1 13

Oft EtcLow
ICft Evrj A
7fe Excels

20
J4

14 10
31 IJ

10
S

445

>*« 9':

14 14

life lift

ila * -i
14
1l=. ft

I F 1
' TJV* r+ FPA IS ID'. 10'-* iCfe + #

3»ft xO 1.7 12 1 35 35

5 IV
4} Il lOfe 11

12ft S*e 44 S44 IT j 12'J 12*8 T •*

Sfe 4J

13^»— 1

12H I19a— 'a

5X104
1X2 45 10

10

136 4X 70

4
13 190

30 J 22

30 524

i 14'i J*e 2X

' 29'-a 25-. 25>i

1 TO. .23b 3 43 311. 31

: >s>. Eft Fur VII 30 23 17

1 1 G |
9 29 7ft 7ft /ft 4- '.'a

4

JC
J’a— ’“a

13 s 12fe IT* ir.k
29fe 78fe 29 -t ft

22 103 I?'. + ft

56 13 19 195 33U 32 32fe —1

! Fa 59 7ft 7 7 i*
fc GWFkJ 1 ft Vdi—

Si 20ft 20ft 70'. a — ’3

*Sft
lOfe Sfe Graham 9fe 9J.

65 1 fit

7 12 12 12

xo IX 27 S9fe 59
11 - 3

12 137 Hft Uft 14’ j — ft
] /

IJQel 13 47 9'k 8ft 9

305 3Jfe 22ft 234. + ft
3fe 3ft GlfCaar 23C A.

5

33 3ft 3': 3fe + u
.

17ft 9ft Gull XW J 45 15ft life 15';

15 7fe Gundle n 14*3

H 1
29ft 9ft HAL -I5e X 7 4 24fe 24ft
5ft 2fe Halrnl 14 JIB 3ft 3ft
17ft lOfe Homan 1371112 8

204 Uft 17)k 13-5 + ft
18ft 7’i Harley n 10 486 lift TSfe ISfe—

1

6 r X — '-i

life Me aJ 13 9ft 9ft 9ft— fe

3ft 33 2’. 2ft 2'. * ft

30>b 18ft Hajbrs 09 A 14 1056 23ft 22ft 23ft — ft
03ft 4]ft Hdjftr pr 2X0 51 51 £1
41'. 1 XO 4>'-» 41 .» 41ft

Afe Him 13 3 sft aft aft
19'e 15 HlthCr s JM 9.7 11 70 lrn ir-a 17ft + 'a
14ft 8ft HHhCh ICfe 10 ID — ft
17ft .48 AS 17 B isfe isfe :s>.- u
2Tt 19fe Hltvsl n XI IX 104 70ft 20ft 2ift— .
38ft .10 3 a 21 31 fe 31 fe 21ft + ft
lift 3Se 2X 10 5 »ft 9ft 9fe — ,
Sfe 1ft HeWor 131 3fe 3 3ft -i fe
ft H. HeimR 34 301 fe ft ft

life 6ft Merit En 8 202 8ft 3ft 6ft— fe

6 21k HertEwt 3 4ft“
Jfe HerShO 54 ift 4 . 6'.

5fe Ift HJndrl 102 4ft 4fe 4fe
I6fe lift H Huron 30 13 I* 4 15ft 75ft lift
71 fe 13ft HallvCP 4 33 15ft 15 IS" a + •

2S -2"S Hmlns pf 2.95 112 214 22 a 22'* Eft— ft -

47 25X1 ISft Hft
15ft 21 5* ?ft 9ft 9ft- ft !

4I-ft 29ft Harmei X0 1.6 21 41 38ft 2Sft 3T-S - " j '

I9fe 7ft HmHar 717 13'. 12fe 12fe — ft :

6'« ft HrnHwt 57 1ft 1*

:

1ft
12 ift HIM wtA 2 eft eft «ft - 'i
8ft JV. HIM wtB 3 6ft ift
4ft 1ft HBUOT .mi 2 33/ 1ft Ift 1ft

19 1 7ft HavnEs 20 190 ITis 17ft JT1 ?— ;
2r-. 4fe Howlin 35* j 12 111 31ft 27ft
38ft 25'. HubeiA M 23 17 46 30 . 35 24 + ft
41 27fe Hubei B M 13 17 140 71 . 3i:. 37 + ft
21’-

4

2'. HuaFd IB 3 13 270 19ft 19 I9‘i ft
20 7fe HudGn .40 1.9 IB 5 21': 21'

s

;:ft + •>
;

-J —13

U : V~ iG^n Q7e 7 45 iota 10- 10ft
4 lr.lv.5l 2 7ft

72 . u>. ionics 73 32 16 IS'* 16 ->ic J |
29 13ft JM'RI XDbaX 17 7 14ft

Eft j»adsn JO 12 13 43 9fe 0 9fe + fe
9 5ft Jatron .771137 14 4 Sft 5ft

2 jannPd !'i
4*9 Sfe jrfmAm 22 31 4'-t Aft
rr. life John ind B 13 20fe 19ft
17" * ISft Jneintn 44 tSft ISft ISft— ftC K

1

25
25k
B'-
5'7
17

SIVs 43 KftGSBl 3JO V.l
51* 2 KepofcC
1M S Kooiro
10'* 44. KovCe .12 12 4
9Vl 12'* KeorNt .40 2J? II
life 83. KtvOGn I.IOetft 32
2451 Id Kolcnm roi rj

35s VLeyCnB 3S* 5.9 11
33* KBVCoA JSe 45 II

S KidOc «vt
-3— Kiiem
2fe KfftOrk

£'*

90S SO 49»2 49IB— Vj

d 1* 3 3 *mW 45k Slk 45b + <4
248 10 9 «?k + ViX 18Vk IS'- IS'*
12 lift 115b lift— 4b
47 21'. 21 31'*— ft
t 4'- 4ft 4ft + ft
? 3’* 35. 39a

’04 75. 75, 7ft
41 9W /k la + ftX 4ft 45b 45*_H

ICO 4ft 4ft 4ft

1 ft LS8 I’M
19** LSflet

'ift LaBarg
44. LOJOlJn
3*1 LoPtH
74. LflmfcSw

24'., 1450 LrlOmV.
4 2 LrtlkTe n
1B1* 95. Laser
95b S>k L0ur»n
14ft lift LonrGn
10 ft 75k LOZitoa
I3*b 1 Leorup
19ft 45b LeePhs
«ft 45* LetSurT
35ft 23fe UHSTpf
Uft 75. Lew HI
54*8 lift ListFin

2h % Utrflst
2 UtHitw
lft Ullvun
7ft LbiPrn

230 9.4

1.9 4U 480

SJft 535k 231*— ft
;

’.ft I'm IV* — * .

7 7 7 !

4ft 4ft— 5*

I4»V 8H MtDHd
Hi, ft MCOSl . .. ..

lift 91% MSA UOOeM M
3k* lft MSA wf _
lift «ft MSI Ot 3>

25* 15k MSR
20 '• MaeGrg _ M
23 18 MOCScs -3C » 37

115* 7ft Ma&CSlk

14- 1*”. loja

s? ion rafe UK*—
I I’e IH ‘ •— »

M
102

l.r 14

9 224

S 10ft 16V tsft— %
Jjj

M0DBK
_

£ 3
i. t i Fb.

!!hKE
:
. '*« =

33 1*
2*1 35*
IIS '«<b

M3 23'-7

5 ?'
'0

i»:«
2*» ;5a * *

14 + •!

I— I *

4ft

III*
145k
lfe
95*
3

71 lb

JS IX 9 11 34
2) 1ft

34 331 JW
14B 7ft

XA» as 15 7ft
LAB IL7 10 51 n

ft L4KNC art

5ft Lionet _
ft LianlwrlB
9 LorfCn

33ft I l'i LOfTel
Xft 14ft Lumax 08
14ft 9ft Lurta
IB 14 Lvdat
3«|* 19 LvnchC 3)

95
IS

S 13
17

52 1254 12*8 IU5 SilSESS-
20 8ft 8ft SVb — ft ' •> wanwp
12 Uft 14ft 54ft- Ik

J

Sft

11 WM 10ft 10ft 1

348 7ft 7ft Ift— '.

’2 aaS 3ifc Mft + ft I

102 12 lift lift— 5b

*1 ft + ’A 1

3ft 3ft + ft

7ft 7ft— f*
125b 12ft— ft

ft ft ft— ft

8 7ft 7ft— ft '

M lib 1 l I

45 13ft TO* TO*—lft 1

453 1554 15 151* —
J? I

13

.12 7 »
4S

)0

18

37

111 171b 145k 14ft— >
13ft 13Vb Uft + ft

21 Uft I S’*. 1£* — ft

10 23Tb 2254 23ft— A

I Zb MrltlOf

19ft »«* «T8ItfS
21ft Wi. MortPs
75b *'* .iMiec
U 4ft Metftsn
2854. Hfh MOfSd
ZtiH 9 Matrix
13ft 4ft MotlWts
7ft Ift AMDSW
ib >* ucFgd
Aft Jft mErSa J4esa 9
4ft 3ft McRae O

. ,

9

43 41ft Media* 48 LI 49
t] 9ft MctPt n >JS 1+B
85b 7*2 Mdeore »
2 b u— —i
sft 5ft mate -W 5J 11
9fe 5ftMMBaof M 4

21ft I4>. Mem 40 31 17

ri *?- * •

.. . . 57 ,0 —
I* ir.-j ?9ft i*v- - -

lift TO-r II •

7* T* • *
Uli U- If. - *
’ 150 1 «

IS'k I5>- 11^ * .«

tTk Uft is.’h - ."
* J -a + «*

9V 9ft *iH- *

21 ft II- 21-
1; I''" + J

J frit 7 *
S'- 5 s - -5

ai r

*ft r. l'i * •«

a 5-. yv» si* + «

337 42ft 4Tft 42;.- '-

il 9ft 91- 9 *

1C4 Jft 3 5 J.* - *

K *.«_-
kS I'.m To
J n* 75. 7ft- .

8 :s« IV* 17'* - :

(Coothnied 00 next page)

j
Floating-Rate ]\otes

.Mo> 13

Dollars

7ft 3't ICEE
335k 1l>. ICH
25>- S'i ICHot
5ft 2ft 1PM
10V, 4 IRE
I0H 4ft IRTCp
19': 135* ISI Svn
10' h S ISS

IBft
2':

V~!
4'k
8ft
14V

I0V Inslron
l"t instSv
2'.. insSvol

intoGn
S’- intioSv
10 InICtv a

71 A r-i 5ft- ft
6 1511 lie. irt *1*1

55 ir.» I6a lift + 9
37 3 4fe 4fe 4".— 9

7 43 0ft V: Sft
33

19ft
4fe 5

-05e J 40 57 ISft 12ft— ;
.16 12 70 73 nt 7>

.

7*.
1 1x0 544 ieft 55 Siil +lft

.12 X 21 14 life lift life— >
14 140 3fe 2 a 2-- * ft

JSI BJ 20 3 ] 3 - ..

I'l > •»20* 324 ift r-i
J5e 3J 11 139 ift 6ft
xo 2* 5 14 a 14 14' a ft

Trinkaus& Burkhardt
200 years of banking

1986 :

Winning New
Markets

Group Accounts 1986

As a consequence of the Bank's conversion into a KGaA
and listing on the stock exchange, new dimensions have

opened up for our future business development. A DM 100

million convertible bond issue floated in December was
favorably received by investors, thus forming the

basis for strengthening our long-term lending oapaeitiy.

Ongoing press coverage and daily quotations of our shares

support our intensive efforts to gain new commerical

institutional and individual clients.

Capital resources rose from DM 219 million to DM
252.5 million. Record results were achieved in 1986. The

balance sheet total remained virtually unchanged, whereas

assets under management increased from DM 1322 billion

to DM 14.9 billion. Securities trading rose by 70%. Sub-

stantial progress was also achieved in underwriting, with

three issues under our lead management for the first time.

Strong results were recorded in our own securities and

foreign exchange trading. The partial operating profit was

up 10.7%. .Vet commissions rose by 23.4% and nearly

reached the level of net interest income, which increased

by 5.1%. Total staff expanded from 662 to 723.

The Bank's shareholders will directly benefit from the

improved results.The General Partners have proposed that

the dividend be raised from DM S to DM 9 per nominal

DM 50 share, thereby increasing the dividend payout from

DM 14.0 million to 162 million. Distributable profit

amounted to DM 24.9 million compared with DM 22.7

million the previous year.

PUTTING CAPITAL TO WORK

TnnLju.J. Kurlhurfl K^-.c-mi..'X ! T-!» i.h..n.-IO" ] 1 ::I1

i 7'...-. f-v- L-j.irt ,h Sluiunrt Ijiumlnnini /.un>-n

selei'i.J L'ata. in DM niiliiun
1 ‘hanxi; a>

:niainA 10)'".

Total business volume 7^265 .. 1£*0

Balance slieet total 5.929 . . 3.0°O

Credit volume 4.2S5 ... 1J3 bd

Securities holdings 1.051 15.89 0

Capital resoun.es 252.5 + 15.3°:i

Net interest OG.O + 5.19-1

Net commission 95.3 +2JU 1

®.i

Partial operating profit 73.7 + 10.7S

Pre-tax profit 58.8 + 8.5 'Vu

Post-tax proftit 31.9 + 8.8^0

Isncr/Mat.
AUWO Finonce JvQl
AtDane
ailwd inafiaj
AJ»Pe/oCoo
Ameocon Eu>r«30 9T
An» BU Coro M.ft
Anosro
BOW
Bco Kur LDvoro 97

Bcc » NcooOW
BcoDl Roma JuflOl

BCE Di RcmaTI
BCoSanlo SakiioW
BaitsLok BkOBiMtni.)
B> BCTtcnCBiNUT'tlCD
8* amici' 01

B7 Boilon 98 Coo
3h wo* real w
Bk AUntreal JidW
Bkiwniieam
EM N-: Trancue « »’

Bk NWS SCO* S*o»«mcO
BkWmo&ama**
3»Nc,tJ Sana 85
Bk ScoilocoPpro
Bankeri Tru*1 CC
ECBTLCT J Trujl W
ailCaollalft
BDItntte
BW Ini niMttRI. i

Bbiinic
Bo ItGMUEi 97 Npw
3ice9»iCoa)
9tceNav9ft
Bo inOmuu « <Co»»
6no*S
Sno 87 (Cool
Bm arts
B-vPrrp
Bno3.'4I
3raiCS[Wltil,t
So PcritasPerpI
Bardan Pen Set 1

Bcrdxn Pern Se» I
Earaava Pern CIO
BciciavsO SC4
BariOR, 01
Bclflliin JuN6
Beftium DecPI‘0/
Befoium 03i w; > <

BHsiuma csi'.vkiri

BdSLuai JuHH
BtlOium Wist
SeWwmtl rai
Bets lvn> >1

Be<5iirnOcf9j
Belgium ,4.tu
Be*9h«r 0CTMD4
3UEoo Inrl AusOI
CAC9S.7S IMHil/i
OCCS8J
zixxes
Citc90lA5l.)
Carteret S-L *4
Cartrret S+L Secfit
Ccflrol»t'K
Central iniu.DMIB
Cftilr^d

Centrirslft
Cenvjil Sctt9s
CK**I
Omsb .'.tan Corn
Cttau .‘Aon Csro Oc
Crose Wan 97
Owir4cc'«4:«kl.)
CienticolW
Chemid FMrn
CnemcDioCw
Cnrrjlra-U Bkci
Ot'rilcr Ool4
CticaroOS
CJlicoroAu^Wi'/wul
‘licoroScnW
Citicam PK*9S
Ciiieorooi

Cii'ccroil

I ClHcorp 98
CHlearo MavW

!
rjfirons Pi^>97

COMMIII Next BM AIM
!
ati Reocrol AUS93

438 1507 9931 9931
4 U0 1144 »J0 7999
4'- 1040 9475 ID0J5
7ft ZM7 7SM IU0
4ft KMe 9955 9945
Aft 1*09 984X1 99X0
4ft 1444 *992 108X3
4.15 0844 99*0 99J0
7ft - 9435 97*3
4ft 1141 9397 9947
4J93 3444 9»JS (I4S
Aft 2*4S 99J2 99X2
Aft 3K9 9t37 9447
4ft T4-W 9I» WOO
Aft 1*4* 98JB 9900
7ft - 9t.<a 99X0
ASS ZA4S9U09US
7ft 3907 99J3 99X3
ACS B-S7 9177 9U7
r-. 30-1C 99.98 1DUXI
A-7 844* 973S 9734

9935 1C0JS
Aft 1447 99^3 99.93

2448 81X0 ffiLBa

SSJfl 8780
H4A 19JW 99.70
3544 saanco.io

woiaieoi*
lA-IC V«30 9934
2M0 9U8 9M8
>844 9933
2M5 9445 948S

Aft I94S4UD 9848
&918 IMS *8.91 9901
> 1945 9815 9633
Aft 0448 IUlSBIODM
7ft 2147 98X5 982S
A'* 1544 100—010030
4J7i 2M9 BS8S 88X0
5ft wn tusTiixua

21-18 9094 99X4
»4a 8008 19X0
0247 893$ I02S
UO81902 90.13

05-11 92J7 93J7
0449 99j4S 99JS
50? 94JS 97JS
2747 9835 188S
W-C* 900Q 18001
31-18 9930 9980
2945 9958 10d.lt

3I47 99XA »9Jo
Aft C9-57 9950 IC09)
L21B W07 99JO 99.90
Aft 1948 9990 1COXO
7 IS-10 99.17 99J7
Aft 0*4? 9SJ8 9998
’ >410 99.90 138X0
AMS CS-a 9L25 9235

2349 97(0 9UX
7747 I6J0 8888
'748 01 K KUO

7'* T-3S 94JO 97JS
Aft ?MA 99.T 99JB
4'. 1149 99J0 99J3
74 *9J* 9944
Atj PM1S 99 13 99JJ
ift 5747 99 71 99 J1

J273 34 K 9907 9937
44JS 10 Z> 93.17 9037
Aft 2S08 99 I J 9*32
•ft CS4* »7J1 979:
7ft 9872 W S3

1745 A*J0 9AJC
284$ 9435 0040

594S 9*40 94.73

l«4S W44 9«M
OH” 979! <108
0749 «0j: 9442

?» 14-10 99J7 >9J7
4»1J 2b4$«0£7 74 17

Aft

Aft
Aft

Aft
7ft

Aft
7

AJ
Aft

Aft
Aft
Aft
7ft
4'7

4ft

7=9

Jft
r*

4ft

4ft

A'r.

7ft

Ale

Sfe

Aft

6ft

eft
9440 =4*5

t9o« wi? me
3147 9870 9U0
'-24A «7J5 9743
VMS *449 9478

.
CJIIzemS+LMerfA

|
CltiFedrrMOcra
CemsfcoOl

I CwntrkaV7
CammerziA no> 89
Comment* 4uo93
Comn lHt> Montreal 9

1

I Comrowm Australia 98
I Coma Fbi Dc97Lkimi
1
tCS9?tM«lWI

! Cr Du Hunt 97

1 Cr Fonder Octvi
I O' For ExBorl 92
^Lrcrwaa nrn

j
Cr Lvanmusft.bj

- Cr Lvennats 99

I Cr Lvemata Jan92/9A
Cr LvtUlMb 97 (Cool
Cr LnrMoon

|
CrLvamaftOI
a Liwmots jam *4
Cr NKiaaairo
aroigggi ii

I
CreOilari5Tnlt 94

I
Dkb Fred JunB9

1 Dwo Fred Seem
I
Daiwrk 99/0*

! Denmark Amo*
' Drodnrr Fla91
Drearier Fin 89

;
Dresoner R1192

,

DmflrwFm Einm
: Eost River amM
;
EUarooDimcn

'

EOI99
I End OC/QS (MSMv)
! Enel 00
EiD Hdv 44
FemnrieW (SABilrl
FerrflM* WayT?
FsrroviaM
Fmlanfl <g cmruvi
FVmiVi Pnoer 90r»
Ftu Eow3nri/9<
First Bk'Sr5t«A

1

First BkSntfl
First Bk Srstlll

I First CWca«s97
I
Fes! CIUC30992

! First ChiaDoo 94

[
FsS Fed MfcmsanOS

I
Firsi intern
Ford 91

I
Fortune 5H. 92

> FuUBk FrcO JcneOI
Fuji Bk FreoAugOI

1 Gcntlnance 92794
|SA 92

I
Cm Pern

1 GtbW
i GIAmer'N IStSovtl
Gl Western 92/9S

. Cl Wedem 89.ft<

I
HomestAaO 5+L9SCaa
HorgvicnoPerel

1 Kong Kern SBc tftrp 2
• Mono Kang Pern 1

:
7tvOrcQ2 [Mmtvl

• MvSrs Quebec Pom
Hrdro Quefiec CS .Witv

.
Ireland Jine9l

i
1retard IMM0

: irekSRdT?
IrelandW

1 >sveimer9S
inlySf.ftt

• Italy U
itcWOO
Jo Korgcr 7ttr97

- KMCmail
1 ktarMorf Bern
! Kleinngrl Ben 94
Meimnrr P*ro
Lincoln 5+L 99

Linfin95
1 Linlin 25

7ft

Aft

4tS

Aft

Aft
7ft

Cowan Mate BM JUferf

AJ88 2945 9737 *7J7
Aft IMS 9830 WJ8
7ft 31-07 9830 98J8
ASS IKS 9922 9»J2
AAV QW9 99M 9934
4413 »«7 99JO 9918
*•- 11-44 99J5 9944
Aft 3804 97X0 99X0
Aft 2805 188X310112
Aft HOB 9925 9925
Aft IM0 9927 99J7
ift 3405 9134 9884
A 9892 9902
J". 3M9 ft.91 99S3

27-87 99.44 90J*
23-10 99J1 99*1

B147 99J5 iOOOS
14-10 I80J71JOJ7
1905108430051
2MA WBIWOail
31-07 108X910019
07-019080 97X8
ZHI 9924 *944
13477 99X5 *995

Aft I486 10C211MJ1
4475 2M8t*ro moo
Aft mo7 **98 tease

Aft 3708 9938 9990
A325 X4A 990 9923
Aft TM» 99J1 99X4

ims luumxx
2508 9730 97X
IMS 1014l1313t
274js lccBinan
2508 100mi».10
04-11 9*25 9TJA

425 SHU *925 9925
Aft 2CB99.fi :«OX0
Aft 23-flB 1MXIC.I5
Aft 2HU 4993 180X1
Aft (009 99J4 9994
7238 09-11 9833 90«
3ft 30C9 99JS *995
4Lk 1505 9*9* WLW
Aft 3448 9998 1XCX8

494 31-13 9835 99X0
Aft 3047 9*25 1*035
Aft IMS 99X8 99JC
7ft - T4JS 973S
Aft IMS «A7S 97JS
Aft 2MS97J0 4L53
7ft • 9843 59.32

4388 IMS *9JO 9*JO
o>ft 34CS *9.12 *942
7ft Dt-71 98X8 99X0

094A 97J0 9853
IMS *990 1X30
27-07 99JC 0950
2344*927 9*22
2548 99.1a 9927
2347 99J5 99 95
1144 9950 TU«nM 88X0
7*45*935 HOIS
2UC99J5 9995

8MA 9175 *9.25

2*49 99XC 99JO
2MS99.*0 HM
1748EZXC UJ8
escAZUo ioc
1*47 83X0 1*10
2W79UJ WJ4
DM* *150 9350

7ft 03-11 99X5 99.15

4X5 1344 97JO 9?JO
7ft IMS 9174 9U4
Aft 2548 99JS 9*95
Aft 1247 99 90 HOBO
7ft - *9JB moo
n* - iccxAioaji

»!• 2*4s aeosiaais
A'. I94A 99.91 99JA
Aft 2045 ICSOIUOlU
7288 2747*131 1831
Aft 300S *9X0100X0
4ft 3*49 9900 MOJO
5ft IMS 8020 OX
AU 1344 nomoixo
Aft 1*25 9907 9*27
4ft 724* 9*J5 99J5

LMytnFaml
Lk9vdsP«n>2
Uards'ftmj

MOMvsta ABiWrn
nctavsM 18793
Man Han 95 mklr I

MarMM80
MarMhift
MarMM 09
MOrMMH
Merman
MeuanBkw
utiatond Perp Series!
MKSana Pwn Sitms
MknanoPeroJ
MMIana Fred FabfO
A8MMPdbw9I
MMIendlntt*
Mttsy«* Fred Juafl
MOul F8i 97 ICaal
MtfsatFvm
tMmCreMebft

Jp Morgan DK97
Nat Bk Canaaa 85
Net BX Conoco Jal 94
Mat Bk Canada 98
Nat 9k Detroit9*
MXBKDczrnnas
Ns: CaeunBk B9/9«
not west Pernml
Mot m/m! Penn Bi
Nat West Fines
Nat WestPm <Ct
hoi west FtaPnQM
NewZeaiaadAuB*]
Nrrr ZtakrxJBI .

Ne«>2eaiand*A
Nenheast 5avtnvt *4
Old 95/99
Oooe 91/93/9*
P11C97
Pruaenilal DecTOU
Quecec Octal
Queensland Mark

ReoNvO*

COMlNM BM AM
Aft 9*009747 HI?
Aft 7045 1737 DM2
0J3O 2048 1075 1725

Aft 8*10 99JO nut
0ft 2848 9*47 1*3
7ft M4B92XB HH
Aft 1244 9430 97J0
4ft 0947MH mao*M 1*44 97J7 V747
«tl 1944 *904 99.M
7ft 1447 99.D 9933
4ft 2*45*447 94.12

4ft IM4 84J7I737
0fe 184* 04J7 8737
4225 n4S«LSS6E83
4'» IMS 99J1 *»
4ft 8ma ttamaajg
4ft 0M9 99.42 9VJ2
4ft 3044 9*3* 9*29
7ft 28079811 tU*
A» 0*09 9937 99XT
4L. uctmoowaao
ASS IMAMJO 09JO
Aft 2MB 77X0 HJB.
Aft 0*47 9725 9735
Aft 2149*725 9738
Aft 38049025 9871

6ft IHAMtlfi
Aft 2344 99X0 MUD
Aft 0M7I92S IUS
Aft UOI 8938 80S
7ft 7VI0 9937 *933
4ft 2*45 8*3$ KB
7fe • «KX8«*JI
4JA3 IMS 98X3 98J3
0313 A*Oi 99 10 *925
4'k 400* 9*73 90JJ
435 HOI *930 9*JB
4ft U-IA 9935 MS
M. 1449 9945 1881*

Aft 12449880*850
71/5 2*08 99JB HR88
Aft t>n97.M9?J0
7JJ - 99Jl >88X0
Art 3445*tJ7*9JT
Aft 194497.75 9V5

Pounds Sterling 7'

nmr/Mot.
MMrlHH-Ct
«J9kevMa>*3Sb
MMvNetVZ'HCti
tURsnce+LdetTCb

AngbonGB

i AtuSeafTM
> BkManhnmtbice
r UMHaSMtanen

B*
Ba»MeKnr9tG«
Be*»UBWiQC
Brad-8rvU>b^
SrrtW +WHfftt
MbmgHCDtdonUHM
CUrpnw
Uicsn>l9r.Ob

! bmNuo
• Cr FoAcJerooce
;
CrNanaaalfirfJCB

- Denmor* 93.98 GD
' Fvtmnetsu
HaWa»*2Ct»

. Hobta* 90C4
haktoftCa

) HaMto 0i 7ns*i i

' HaMwnTnOtX
: hiMOt
i bdaramao
t Menaftm
VibaBPennftSO

i UMEnMGb
, MMUbdBknce
' MftML'MIBBa
. Nt*BfcD*a90/*9Gb
;
NotPnwoalft CO
IBMPMIMHCA

- wnBuMoe^rocB
MCeft

Aft

Aft
rj
t.
At
Aft
Aft
4H
Aft

4.2

Aft

Aft

1447 97X3 98.13

RBC 95 ift 3 .45 9* 47 9*57
Rbcfi
RMPerp Afe lil.i » j.m

1^ t. -ID- fl
Saltana *1 <TO 4* SBWtvlS >8039

•ft w«9fja«fjg
7V. *930 9*38

hftttllNX
Sanws Inf Ftn 9z Aft 7988*9*2 9992

2589 19JS NCI}
Sec PocrtictT 7ft 21X5 9092 99X7

(74RWJ0 99JB
ShtarxanLFimaa** 4X1B4HUIHE
SbecnanHav*) D4-88 9930 99M
Soc Ger. Trtmciw 1 94 4.444 U4HUI 9838
SocGwtPero LU MIKMha
SacGeaNavt* 7TV on: 388JBUO*g
SsaCbartgradPerp* «XU 0647 exo IMD
Stand Chart Ptrpl Mat 4ft DHD CUB BUB
Siaad Otar Pwp3 0J7S MX* *25» MSB
Stand Chart PerrC 7ft SMI UBS BUD

PrwdtanvHflb
MKCA
Sad 9*43 Co
MHOOurtWOb

,
»md Oort Pent 0*

l cateUfctSWOh
. tOlUWtdlMU

Cave»a Wert 84 Arid
• <h >Mt fu *«/:
irv AM3 «9*C 99 k?

1C :m>> »S1 994’
mft t’jjs>j* >*j?
9J92 :>« 99 33 WJB

*441 9*82 9*3/
LIS 2544 *9.(1 99 14

lift IMS IfltUAW 4
tTft 3436 9*13 r>r.
9.475 31-07 •*« •9’S
rsft ri-s "icjoraje
ntft 204$ mcumcih
•2ft 154* V II4C28
73 1*4:095-’ WiJ
•ft 38*«X* *94}
;0ftw *•/!*•“
*•'3 224? >•*? 9*4?
• 77} !M* * : 30 «J0
lt*r '*i5**i2m nee uk ir-xcr
Uft i«i|;oi39
Aft 1*04 1 M3* ICO 14

•Ift 774s 'D0jt:«;a
•A TM-'MOClW'i
•ft ro-wsotej;
l»ft JO'S 99 44 99(9
1*7$ (448 99.4S 99SB
IBS NR '05 9*01 * 3
•518 2949 *9(5 W/B
to 144? at -Tux (•

lift HKIBXItlj
:wt 8840(9 0 w*s
•ft ri4A9t«(«J>
11 JMH «.T *•*.-

4*U 9827 WJ7
a 3604 *4.1
ro 1**7 is: nw-o
•ft jj*»4: «<,
18 0847 19 77 9* 7*

lift !«.•«« My
• •it. t9flB990i
it tt-3 ME w.;
I84UU44 9*43 9*3;
8ft AMsnuia:*
*ft 2*47 18050180 k>

0.97J18B97J' »U*
9ft .8041100 83*
Wk IMS »»42 994!

10ft 3M8 80 V»Tl

Deutsche Marks

. SI Bk victoria JW96
, SvrefitnOO
1 Sweden ttMB
Sweden 92/B5 UBtntri

. Tairo Kobe 97 (Cool
I roiro 92/01
I TaryO KXiM BK Jkn 19

I
~o*ajgin 92/14

1 7akvgK»97tCao)
. Tamil
1 IX> ScatOA
(MKinedomN/*l
VertitMBtJtfyfl
V>am>rg3eeA
Welts Fonssa

1 WWlFniR
. Wells Fargo 0)

1 WetisFaroow

J
wreCs FarMFtM7

! Walts Forgo tf (Cool
Wells Forgo Aim

. wtstaocPm
mottwrotccM
mwdsOt PUxnceVTL
WOodsMe FhamcefTF

• World Bk Pm
! World 8k 81/94
: YokeMma9T<Cm
j
Zeafrolsptmn

Aft BMA UQ33UB37
8 047 89X0 99X5
Aft 2ln IMS 9931
7ft • 9725 97JB
Aft 2041 9*JI UUt
«ft 3*48 99JO *948
ift IM9*U899M
Aft 8WK9U8 9U8
Aft K4A99JS >48X8
Aft >44 nr SBJA
Aft 0707 9**3 99.97

4U 2347 99.47 89J7

8JI3 3943 nSt 9M7
7 2145 9UI *838
Aft IHtKHtftS
7ft 98J8 nj*
7ft 1547 me 9*X8
7ft - 9852 9842
84S 3049*150 IUS
4ft I848 90S* 97JB
7ft 3847 99.18 9*31
ift 2845 9931 J9JI
8217 9544 9925 *958

182 SMS IMS 9810
•ft IMS *4Ji 97Jt
Aft 007 9178 M834

< BkCneWlfScOaii
IWwTifOra}
3 8nmwffiam
;
Cao ’iic/bk TS rDm>

iCrroFancmrlACCatl
! vmwklSWsifl
* DmaaorFOtgiDm)
Ear 93 (Dml

• INMirUM
•«—MWlfOM
Jp Manga 9Kpp

. MriffttOtel

. fcaWUHBwi

CooteMNaat Bid brio

-tft IMS M>I <147
51 3844 HQ *?a:
ju 2*«teosi«0
414 M ML4JTWS
ft 23-10 WiSUii
87W 'HD IS03AIICJ>
Aft - M 100X010004
fa IIHtS IflOJTlfiOJJ

4ft 3048 WJ3*«fld4l
46k U47 Ptb? 99(7

4% mtttnnx
. Pa 2743 »»XM7J0
Ok 1449 9950 W 71

aft 2M5HBB1W47

Japanese Yen

1 Cat <7 Van.
• CrFfticto- 0*947 r«E

Coaaow Next Bid dike
Aft 23-10 •9.94 >3004

M. >48 99 90 ,X5d

E.C.U.

.
Cr Foocterbueojl

; Cl FoaQWBHEtBf
;
crvowoaarsrtoji
EKD'EM

• MMtniai
* nobis

Convex next BM Arix

7ft MimiaJc
7.T9 1407 9998 103.10

7ft 350799K >»i3
7*1 3ie>tfJ4 IK-34

ft 18-1# 99X0 HIS
7* J844 9«95 iJOJi

Xovrat 7 CrwdU Suiua-rJrtt Jku/an Ud.

ADVERTISEMENT
INTERNATIONAL FUNDS (Quotations Supplied by Funds Listed) T3th May 1987
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AL UAL MANAGEMENT
APAX FINANCIAL CORP.
Maritime house .POB N-44-Nosmu.

BANK JULIUS BAER « CO. LM.

SF 1825X0— SF 1013X3Q

BAH MULTICURRENCY

•i r 1 Multicurrency Ecu. . ..

-I r 1 Multicurrency Yen

—

ECU 1,109.96
YEN 203X7100

BNP 1NTERFUND5

•(wi Intercurrcncv US5..._,

INTERNATIONAL INCOME FUND
-( a ! snarl Tarm *A' (Acewml t 1X786
-I d I Short Term 'A' Dt*t») 509404
-I d 1 Short Term "B' (Acavnl— 8 l J075
-Id I Short Term *8’ (Oistrl 5 UOI
-<**) Lang Term__ % -32AS
ELDERS (21333754940
-I w I Elders Futures Fund-

-t nrllniercurrencv DM
1*1 Inlercurrennr Sterling
-iwl Inlmraulrv French OHor
1 w! Intereaultv Pacinc Otter
-iwl Inierequitv N.Amer. Otter

_

BANQUE INDOSueZ
-t or 3 Aston Grawtn Fund S 25.09
-I w I Aslan income Fund VVDJ2
-Iwl Divsraona SF bs*5
-Iwl FIF America 5 21.44
-iwl FIF-Euraae 5 30.08
-{wi FiF-iniernathmai s 114*
-twl FIF-Paclflc -— 5 41.14
Iwl France Blue cMnMal.
•Iwl Franc* Blue chips No 2.
Iwl Indosuei Mull I bonds A
-Iw I Indosuex /Virtllboncfs B
<C I Indosuei USD (MJM.FJ
•Iwl IPNA-3.
-(**) Pq«QtleOOld Fu
BANQUE PRIVEE E.DE ROTHSCHILD
ID) CursJtor BP FI»eo loc. Fund. DM 99.47
ID! Cursirar BP Oonerxil Fund . DM I04J7
(wl Oahra Let Int. Bona S 109535
( D ) Eagi* Fund LF 10050X0
t DI Govermm. Sec. Fund* S 80.91
(wl IsIsSIcav FL WWB9
Iwi LesCDin—- . . s UlWl
I D 1 Ocoo rtuni ties Fund 8 >182.10
( D 1 Priroo lund-
( b 1 Prl-TMh-
I wl Rent® Pius.

_ DM 52X5— 8 1271.52
FB 50423X0

8 1145( b 1 Source Sicav
B.FJLCJM.
iwl Ecu MultlPlacement Ecu 105543
MIM BRITANNIA.POB 271, St. Heller, Ji

-Iwl Dollar income — t 0M0
-iwl Dollar MgnXurr s 13X9
-Id 1 Dollar Mem. Port 5 1.989
-id) Slertlng Man.Porl . t 1714
-1 *» 1 Amer. uk. 8. Growth 8 1413
-iwl Gold SPrec. Metals 8 IJ45
-(w I Sterling Man. Curr 1 17.11

-Id] Japan Dollar Pert Fd I X04®
-iwl Jerser Gilt £ 22J0
-1 d 1 Okasan Global Slrat 51542
-Id I World ot Leisure 8 1.427
-I a 1 World at Technology S T.144
BROADGATE INTERNATIONAL FUND
-Id) 8 Mane* JIAark*! ... S 1062

-Iw) Non-S Bond—
-1 w) Global Equ'tv-
iwt Global Bona..
-1*1 Global Bono & Equity
CAPITAL INTERNATIONAL
-iwl Caallal InfT Fund —
Iwl Caallal liana SA.

DM 2839
- 11543
_ 811.97
_ 8 1239

77.93
3445

CITICORP INVESTMENT BANK (LllaJ
POB 1373 Luxembourg TeL 477.9531
(d I Clllnvesl Ecu ECU 1150.10
(d 1 Cil Invest Lkn/laltv 8110544
I d I Cl I Invest Moncg. Growth—
I d 1 CltLManoc- Growth Euro.
I d 1 Cillnvest prctll Sharing

.

CITITRU5T
(wi 1/4. 1 Bondi.
Iwl U4. 8 Money Market,
(wl US S Equities.
CREDIT 5UISSE {ISSUE PRICES)

5)0.13
8 10 41

S 19031

(d 1 CSF Bonds.
Id I Band Valor Swt
-Id) Bond Vdlor US-DOLLAP.
-( d 1 Band Vdlar D-mark.
10 I Band Volar Yen.

SF 77.75
SF 10740

. S 122.95
DM 11154

-I d 1 Bond voor £ Slertlng.
-t a 1 Convert Volor Swt

.

Yen >1449X0
£ 10934

. SF 14235
Id) Convert valor US-DOLLR— 8 148J0
•(<1 1 CSF Imemolonal SF I235D
-( d 1 Actions Sulsses SF 51435
-(d) Europe valor SF 208X0
-Id I Enargio-valor SF 156J0
-i a ) Canasec SF 647.ee
Id I u&sec SF 7*7X0
-(dl Pad He -volar SF 237JU
-IQ) CS Gold VQIor ... . S 20119
-(dies ECU Bond A ECU 104.94
-Id) CS Ecu BondB. ECU 104.94
-1 d I CS Gulden Bonn A FL 1(0.31
i d I CS Gulden Bond B FL103.H
-t a ) CS Shorl-T. Bd DM A.
-Id 1 CS Sborr-T. Bd DM B.
•tdi CS snort -T. BdSA.
-t d ) CS Stiort-T. Bd S B

.

•Id) CS Mann Market Fund. ._
-Idles Money MorVet F und _
-1 d I C5 Money Market Fund
-1 d 1 CS Money Marhei Fd Yen.
BIT INVESTMENT FFM
-•(d 1 Concenira

‘ (d 1 inn I

DREXEL BURNHAM LAMBERT INC
Winchester House. 77 London wail
LONDON ECS (01 9209797)Ul Winchester Cam lot sioi.ro
-Iw) Finsbury Group Lid i 154.78
-im) wmenester Diversified 8 20.10’
im i Winoiester Financial Lid..— 8 1431
(ml Winchester Frontier- 8 14932
-{wl Wincnesler Hokflngs

(ml Winchester RBCOvery Lid.
-Iwi Worldwide Securities
-1*1 Worldwide Special

.

EBC TRUST CO.CJERSEV) LTD.
1-3 Sete SI .St. Heller;0SM-34331
TRADED CURRENCY FUND.
»( 3 line.’ Hid 8 l**4*Ottcr_
aidiCa : Bid * )BJiOMer_

... 826731
ELDERS 5WTTZJ03S) 2*7979
-( w I Elders IniBM SPW2SONer 5FI0435
-{wl Eld-AwsBW ASUAJ0Offer. AS125.75
EQUI FLEX LIMITED
|w) EuropeA FL 10.17

-( «« ) Globe!A— FL 12,12.
-{wl North America A FL 1032
ERMITA0E MANAGEMENT
19 RovolSouarerSt. Holier, Jersey. CJ.
(wl Ektemot Fund 8 JL98
<wl Cain Fund. c 2644
(wl F.S Perseus 5 1QS2
ERMITAGE MGT. CAYMAN LTD.
P.O. BOX 21 V2. Grand Cayman. BW1
(w! GAM Ertnltage intt S 1034
(w) gam Ennitage Im/.lnc •
fw> GAM Erndtogc LM— S 2131

(w) G.T. BtetedVL/Heotth FuocL-
-Idl G-T. Bond Fuad
Hdl G.T. DeutscWand fund
-id) G.T. Dollar Fuad.

Eure Pacific AdvcrilMrs Ltd.
(wl Cometa
Iwl Meteore.
I w) Pacific Horizon invt. Fa.
Iw) Pleiades

.

8968.17
Y 109X15X0

*2732X5
8206307

FAC MGMT.LTD. 1HV.ADVISERS
1, Laurence Pounty Hill. EC4.0I-423-MS0
•(w) FLC AttaDTlC 8 1836
-(wl F&C European 8 3435
-(w) FtC Oriental 8 6336
FIDELITY POB 47ft Hamlltea Bermuda
{ml FM. Amer. VaUl Com S 6835
-Im) Fid. Amer. VaLII CuiLPnrf— S 101JD
-(mj Fid. Amer.Val.nl Com.__ 5 31X1
-cm) FK3. Amer. VW.(ll Cum Prof.. * 101X3
-{ d | FMeiitv Amor. Assets 8109X1
-( d 1 Fidelity Australia Fund 8 2338
-Cd ) Fidelity Dtscovery Fund S 143*
Id) Fidelity Dir. Svgs.Tr 113931
{ d ) Fidelity Far East Fund S 59X4
d 1 Fkleiriy Frontier Fima 8 213*

-Id) Fidelity Global lixL Fd s 1451
-Id I Fidelity inn. Fund S/S i 1438
( d 1 Fidelity Orient Fond 8 8451
-(d) Fidelity Pacific Fund 3 30737
-Id 1 Fidelity SpcL Growth Pd. 8 3239-
( d > Fidelity Wtortd Fund S
FORBES PO 88870RAND CAYMAN
London Agent 01-4390*1

3

-{wl Dollar Income. S
-< wj Forbes High Inc. Gilt

Hw) Gold income
Hwl Gold Appreciation

-

-{ml Strategic Trading

-

- 5
. 8
. S
ISSS

733
733*
830
6A5
135

FORRETNItM»BM4KEK,e91
-{w) Scantaaas Infl growth td— S 1*06
GARTMORH FUND MANAGERS INT.
6 CALEDONIA PLACE. JERSEY 0514 27301
CAPITAL STRATEGY Fa LTD.
-(distorting Deposit c 1JJ25
-I d 1 U5S Deposit S 1005
Id I DM Deposit DM 5X24
-Id) Yen Deposit
{ d 1 Sul Fr. Deposit.
-(d) N. American

—

-(di.
-{d 1 Pacific Basin.
•(d) international growth.
-Id I British
-1 d I Sterling I

Yen 50250
- Str 5X1*

81X0
8432
8239
82X9
t L94
X 1.14
1135

YetN 2545
£130

(d ) inlematL High Income.
-Id) Yen Coovert kite bond _
t d ) European Fund
Id) E.C.U. Fund ECU 104
CAPITALSTRATEGY PORTFOLIO LTD.
lai Growth Portfolio _— C 1.15
( d > Income Portfolio *137
-(d) Bahmco Portfolio. — (1.17
GEFINOR FUNDS.
(w) East investment Fund .

(wl Scottish World Fund _
(w) State St. Arnettcun .

8 90937
£ 19437

. 8 250X1
London: 01 -4774730, Geneva :4>-223S5S30
GLOBAL ASSET MANAGEMENT COUP.
PB 119# St Peter Port, Guernsey, 0481-28715
(wl FuturGAM «* S 15530
(wl GAM Arbitrage Inc S 1985]
{wl GAAAerlca IIIC S 205.16
(w) GAM Australia I-V S 278X4
IW) GAM ASEAN Inc — 8 100X0
-Iw) GAM Beacon Hill tnv.__ S15339S
(wl GAM Bo«l Inc. 8 71552
(w> GAM Ermttnge—— s 2131
Iw) GAM Ermltooe Int- Inc. 8 103*
(wl GAM Europe Inc— DM 10*31
(wl GAM For East ( 134.45
(wl GAM Fronc-val Inc. SF 17134
Iw) GAM France Inc _
(w) GAM Global Fund .

(w> GAM Growth inc-
(Wl GAM Hong Kang 1

Iw] GAM IDIematlanal Inc.—
iw) GAM Jaoon Inc
(wj GAM Money Mktc Fund

.

(wl Gam Monev Mkte. Fd
Iwl GAM Money Mkts. Fund.

-( w) GAM Money Mkts. Fd_
(w) GAM Manev Mkts. Fd
(w) GAM North America Inc-

FF 1307X6
_ 811431
- sun .ib
- 8 14533
- 8 21142
. 8 33733
. 8 101-9!
DMIOl.n

. E 103X0
SF 1D0-9*
Y 10107.00

8 154.12
(w) GAM N-Am. unit Trust Inc— 127X5* p
( w) GAM Njun. Unit Trust Accum. 13*55 p
Iw) GAM Pacific Basic Fuad s 100x0
Iwl GAM Pacific Ine — S 39034
-Iwl GAM Pent. & Char. WorMw._ 1S530 p
-Iwl GAM Pens. 8. Char. UJC Fd— 185.96 p
(wl GAM Slnaapere/Maiev Inc . 8 13733
(wl GAM 51erI 3 Inti Unit Tnnt 29350
(w) GAM Tvene BA. Class A S 141 -S3
(wl GAM Tokyo Fund Inc.— 8 15432
(wl GAMtrends Inc 811432
(w) GAM U-K-SaedatUaH Tnnt. Micro
IwIGAMUJ.Inc - 8 117X2
(w) GAMut Inc— 813457
Iw) GAM Worldwide Irtc 8 344X5
Iwl GAM WhHehorn Fund Inc S9B23

-4 w I GSAM Compositeme— 8 145.17
( w) GSAM UK. Inc U3 Ora—_ 8 II7X4
Iw) GSAM interest Inc U3 Sae_ 8 135X1
(w) GSAM interest lac-
(w)GSAM Interest Inc-
(w) GSAM Interest Inc.

.
d 1 G.T. Aaean HJC Gwtti.Fd

(d> G.T. Asia Fund.
d I G.T. Australia Fund

—

Id) G.T. Berry Japan Fund.

SF 107X5
Yen T2X34DM 105X4— t 113X3

. FF 988.92

UA5
Ul

11X8
5 4238
8 2431

1 28.1

8 U25
8 1752

. 8 931
. * 2231
-Id) G.T. EuropeFood——— 8 28X3
-{wlG.T. Earn. SmatlOa. Fund 8 3851
-(d) GvT. Globat Tedmatney Fd— 8 I9.U
H a I G.T. Haasnu Pathfinder^— 8 67X6
-<d) G.T. Investment Fimd— 8
-{wl G.T. JapanSaMCOFd^—— 8
( w J G.T. Needy hid. Couatr. Fd~ 8 1437
-(d) G.T. South CMmrFund—— 8 27JM
-{rj GT.TadmotoBy Fund S JI.
-{di G.T. UX. SaoaH Comaaidet SKX5
:w> G.T. U5. Small Companies— 8 0.17
HILL SAMUEL INVEST. MGMT. INTUSJL
Jersey, P.a Boat 63, Tot 8534 74029
Berne,P.O. Bax2622. Tel 41312M8R
-( d ) Crossbow (Far EastI— SF
(d) CSF (BatancndJ SF 28X3
KdlEorapean Equity Fond— DM 1M0
(d) IntTtL Bend FUod 8 7264
•Id I InL Currency (LS. 8 »33
-id) ITF Fd (Technoloeyl 52055
-( d J 0*S*as Fd (N-AMGRiCA) 8 *4X1
LAA4C.2 Bd. Rant LUXEMBOURG
(wHamFlaesMpFoad— ECU 111X2
IAM BONDS FUND
-(w) lam Bondi Fund -France—FF SI130
-(w)lom Bands Fund -DeiitKitLDM 20X59
-(w) (am Bonds Fund - Joean ymi Kusaxtr
-(w) tom Bonds Fund -Switc. FS T99J2
-(w> lam Bonds Fund-U3JL 1 97.17
(w) lam Bondi Fund- EuropeECU 10155
-<w» tom Bands Fund - NettedJFL 20074
JAJUHNH FLEMING, POB 78 GPO Hg Kg
( r I J.F Currency&Bond t 193)

-t r I J.F Hong Kong Trust 8 7138
-{ r } J.F Podllc Income Trust Y 7*59
Irtrj J.F Japan Trust —.— Y «M
-( r ) J^ Jooari Technntogy_— Y 21X54
-( r 1 JLF Pacific Sec/UAcc) 8 23X7
LLOYDS BANK PLC, POB 43ft Geneva II
Mrs. C BertelettU22) 20841 l/e»t. 2222
-+Cw)Ltavds Inn Dollar S 11550
|-Hw) Lloyds infl Europe SF 15650
-Mw) Uovds inn Growth SF T99X0
-Hwl Lloyds mn Income— SF 282JO
rHw) Uoyas inti N, America 8 14730
-+< w) Uovds inri Pacific SF 184X8
-+[w> Uo- . -s mi'L Smaller Co*_ s 19X8
NJMARBKN
{wl Class A * 121X9
OB LIFLEX LIMITED
(wl Convertibles.
-(w) Multicurrency.
-iw) Dothir Medium Term.
-fw) Dollar Lang Term—
-(wl Japanese Yen—__

_

-{wl Pond Startle
-{ wl Deutsche Mark .

-Iw) Dutch Florin
-(w) Swiss Franc.
(w) Swiss MirtHcurrwtey-
Jwl European Currency.

8 18.10
8 18X1
1 1334
1 13X4
* 24X7
1 1333

— DM 1236—FL TT97— SF 10.90— SF HJB
ECU 12X5ORANGE NASSAU GROUP

PB 85578. Th* Hague (070) 449670

PAReS (̂{srp
nw++— *

d) Cortexo Inlemaftanal 8 7380*
dlEcuPOr— ECU M95L20
0) Far East Growth Fuod_— 8134X1
"! DM 121234
Wl ODUsextlan SF 9435
wl ObU-DQtmr. 81203X2
Wl nhlt-VM y 114007

S! SKn^UW"n „J't '09734
d I ONl-Fronc FF 1030X3

2^E,^18^'Fun,, —— * 11137

2 E??^B,a
S Growth — 8 215Jd t Parlater Fund S 216X1

d) Parlnter Band Fund 8 1337
wl Porsuhoe— SF iabi.isw I Parlaoon Y 3409j»
dl Par US Trees. Bond 'Ci. B'— 8 13336P8RMAL GROUP

(m) PERMAL Growth Ltd— 8 111153
(m) PERMALSPecOpa. Lid.— 8 145831
(ml PERMAL value N.V 5

l

Suxi

SS.*???!d!.ELi,,UHO * fibrson n.vT^
(20-2111887

{ d 1 Asia Poc Growth PdN.V—_ 339.1s
-Id) DP Amor. Grawtn Fd N.V - 824J7
1 d I Europe Growth Fund N.V_ DF 7L79
(wl Leverage Cnn HnM . 1
Iw) Tokyo Poc Hold. (Seal % Ijajn
(e/^TWjyjo Poc Hold. ILV 8 21731

( d 1 Emerging Him Sc Trust s 14.17w I Pntaam Em. Info. Sc Tr_ % 1351
d I Putnam Inn Fuim % m n
ROBECO GROUP
POB *77. Roftardom (UM4507i i i
(d) RabecD FL 102.10

Id) RorwOn pt isS
I d 1 Rodomco fl 144.M
55Vl^S^l(55"AI?U*0® MLOU ERN8EY
'KwlRBCOtnodlon Fond Ltd.— cS ice
-+(w» RBC For EostBPodflc Fd_ 8 3457
+lw) RBC Inn Capitol Fd 8 48X3*
-Fieri RBC Inn fnoameFd.——. S I404
-Kd.tJMCiMon.CUnwncYFd— t 34.11

8 13X8-Hw) RBC North Amer. Fd_
S
.
ICW?f°,

!.
D 'TC- P0"0 (464-7*1 37001

-(wtlntt IncFd: Btd-S 11X5*OHer_S T2X0*
-Iwjlntl AccFd: Bid.* 1154 Offer.* \2J3
-iwllnc Bona Fd. Bid 8737 Offer *754
-(w)Act. Bond Fd. BM *731 Offer 88X1
i>"> For East Fd.B(d_S 154 Otter—_sixa
SjnSJtSKAIIAfllSELSBANieEHPLCr^'^*

-* r 1 SMB Band Fivid t nw
itwISN* klli Gnntti Fund * 52X2

BAJMC OSRP. (ISSUE PRICES]441 AmaetmA/nlar . jp 4477a

„ 8 135X3— DM 121J0
ECU 10298
FL 12156
SF 905
SF 182850_

11263

-«di

(

”7*°* wMJ — —
D-Mprk Band Selection—ECU Band Setacl Ion
florin Bond Selection -

_ *«— p lte.1I
Series 5F 42435
Select. SF 7550

•tatajPutld. S 1036
ra- * * c as*

8 14X3
8 2X2
8 25X7

dlPodfic Invt. 1

BIPoe'Fcinvt. fcs-A.
d) The Estobnatiment Trast__d ITbernlon Australia Fd Ltd.

DM - Deutsche Mark; BF Belgium Francs: Ct- Canadian Dollars: FF - French Francs; FL - Dutch Fforte- lp.i -

Swiss Francs: Y-YgL'A.* Avptrgljan Doltertio.-enteM : * - OHer Prtate.-D - Wd change; NA Net AvaUotte:’>LC. - e£° * E«rt)Oe<m
Dividend. — - E*-Rts. *• - -0 Offer Price (ltd. 3ft prelim, charge .

*«mciommuntcntad:«i-»iI— - nimi
, „ .

Be sure your fund is listed in Ibis space da3y. Tdex Matthew GRE&4E at 613595F for further information.

European Fund 8 (Cw
HK. ft China C 18-5" OPaorf . Fp- 8

dj _ ,
df Thornton G.ktan Opuorf Fp- t l«
elTBoraMDJuppB FundLtd— S 2847
dlTbormaiLm. Dragons FdUd 8 UNI
aiTfaontmtonent.iAcFdLM- * 2200

fd» Thomioa ^.‘StedSTFi^ll *28X8

vaa^sstassb 9 mw

SifomciF

-td) Yeo-lnvest bonds .
UNION INVESTMENT Frankfurt
-(dl Unfronta dm M70
-(d) UnBundS DM 3’ JO
"f25 Unjrpk DM 8540
-fd > Miyftn DM MUi
JHE UNIVERSAL DROOP OF FUNDS
(m> Conodo Gto-Mortgoge Fd_ c* >0X4
-(d) UntveraScv Amer CS 11X4
-( dlUntenrs. 5ov Equity__—. CS 11X5
-Idl Univan Scv Gtobql CS 598
-to} ItataettSov Jopon Cl 1234
-Ia I Unlvers Sov Nat. Res CS 784

Other Funds
Iwl Actfljands investmenta Fund

.

|W| ArWCTUemvw
< I AriWnmwe. IiyU

Iw) Adhrast mn
fwl AraHlo International Fund
trltemnnnaai a
(hi Artone.
(m ) Asian Portfolto.
'

) Ausfrafla Ftma.

8 3594
8 122X3
81204.10
8 14JJ
8 341-58
8101157
*2*7735

8 17329.15
- 8)3X8

8 10.48
1070

wl Authority band
(wl Authority gnratti shares
(b)Bfc» Saudi Bond Fund 8 17731
(wIBondsehn-muePr SF I17.9S
Iwl Callander Emer. Gr 5 114.99
(wl Cttocn Fun 0 1X2
(m) Cleveland ottmore Fa s 34225*
(w) ColumBla Secarthes FL «J3
(wl Convert. Fd. mn a Carts I 1334
(w) Convert. FO. mn B Certs 8 5*39
(wl Cumber mit>Lv.; * 21939
(wl Daim Japan Fund ______ y t4X98

* ,ss-“
(d) Danor-Boer band Fd s 110400
(dj D-mark-Boer Band Fd DM K»7X0
( a ID. Winer wia wide ivtT« % 31.29
tB J DrakJcar irwesLFund M.V 5 1837.17

i2 i
Fund 8 15X2

(d I Dreyfus Fond Inti.. 5 54X2
'wl

1 Dreyfus Interamttnenl—_ J 58X0« 1 Etvsees Long Ternte-
w ) Esprit Slanr.

Id) Earooe ODUaati
Id > First Convertible Sec. Fd
(w| First Cooto Fund
' r 1 Fifty stars Ltd,
wIF.l.T.Fendff.
(w> Fonsetex Issue Pr..
(dj Forexfuad limited
(wl Formuta Selection FdL
Id) FttedlMMkx.
( d 1 FrtxttcFTnm intmliw
(dt Frordcf-Trust Eftakten Fd
(d) Green Line France .

(wl George VI Nv.BONO F
(w; Haussmana Hides, n.v
'w> HcaUb 2000 Ltd
wl Heslfa Fondle
(wl Horizon Fund.
ml Ibex KoMkcs Ltd
(wl IFDC Janan Fuad
r J ILA-IGB (I5JM>_
r) ILA-IGS (15X4).

Im) IncAmertca njv_
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LONDON ;—Hk dollar waslil-
tk rtiarygcd in Europe on Wednes-
day as investors awaited the release
Thursday of LLS. Bade figures be-
fore decidingwhetherto shift fimrfg

into or out of ifce currency.
‘

An unusual move by the. Japa-
nesegovernment, askingbanks and
securities firms to refrain from
making speculative runson the doL
lar. prompted many Tokyo traders
to toy Wednesday.

The government summoned
beads of major financial institu-

tions to make its request, after the
jjdease of trade figures for April
fiat showed a record $5.15 billion
surplus in merchandise trade with
the United States, although a slight

trimming ofJapan's global surplus.
The figure disquieted many Eu-

ropean investors, who hope that
Thursday’s data for March win
show that the U.S. trade deficit is

declining tod take the pressure off
the dollar.

“Maybe they know something

•8. Trade Data
U.K. Auctions Its First Borafcl

FLOWERS: Duidt tfc,Omp^n *MM,

London DollarBates

WhllHK
Friabitraac

Ara.'flnm

WM. Tub.

UWO UH»
UMS

. r»JS W9J5
M748 IJ67S

sms sms

that we don’t," said a Londondeal-
er of Japan’s request
The dollar closed in London at

L7890 Deutsche marks, unchanged
fromTuesday’s dnse, and at 139.75
yen,,up sfighily from 139.55.
The British pound rfmavl at

*^^7l2,asHght gain from S1.6695.
Dealers said they expected the

UJS. trade statuses to show a $13
MhOfi to. $15 biOion deficit for
March, compared with the $15.1
billion Fchniary.defidt, which sent
the dollar down last month.
. “If the deficit is over $15 bflfcon
it will just KB the dollar," said a
London trader. But anything better
than a $13.5 billion deficit could

spark dollar buying and send it

backup.

Hopes,subsequentlydisappoint-
- to, that West Germany's Bundes-
bank might follow Tuesday’s inter-
est rale cuts with the moredramatic
Step of a discount rate cut briefly
buoyed the dollar in the morning
U.S. officials see a wider gap be-
tween West German and U.S. in-
terest^rates as a key component in
stabilizing the dollar

The dollar eased sGghdy during
the afternoon when there was no
announcement from the Bundes-
bank of a rate cut and in response
to new of a rise of only 0. 1 in U.S.
retail sales in ApriL But dealers

said most investors remained pre-

occupied with UJS. trade figures.

In earlier European trading, the

dollar was fixed in Frankfurt at

,1.7959 DM, up from 1.7888, and in

Fans at 5.9953 French francs, up
from 5.9790. .

-It closed in Zurich at 1.4740

Swiss francs, up from 1.4665.

LONDON — The Bank of England, using a U.S. Treasury tech-

nique, held its first auction of British government bonds Wednesday
in an effort to speed sales and limit the Impact of market volatility!

In a shift front its traditional sales at a fixed price or in varied-

amounts at market levels, the bank auctioned £1 billion (SI .67 billion)

of five-year bonds.

Dealers said the auction allows the central bank to put more-
pressure on major dealers to buy a new bond issue, since the bank
allows them special privileges in day-to-day market trading.

The bank isexpected to sell up to £1 5 billion of bonds this year, and
hold two to three auctions for as much as £1.5 billion each! Dealers

said that at Wednesday’s auction of 8 percent bonds, a major portion

sold at belier-than-expected prices ranging from 9825 to 98.75 on a
face amount of 100.

U.K. Encourages Platinum Trade
Return

LONDON—Platinum and pal-

ladium trading in Britain should be

more accessible to investors after a

decision by tax authorities to give

the market zero-raring for value

added tax starting June 1, dealers

said Wednesday.
The London platinum and palla-

dium market, formed last week, se-

cured on Tuesday VAT-free status'

for wholesale business. The 15 per-

cent VAT had tended to drive most
business offshore, one dealer said.

Dealers said the market should

be better able to compete with plat-

inum futures on the New York
Mercantile Exchange. Investor in-

terest has risen because of higher

industrial demand

-

(Continued fr«n first finance page)

($2.4 bfllioa at current exchange

rates), up From 4.56 billion guilders

in 1985.

Surprisingly, the tulip, the flower

most associated with Holland,

ranks only fourth in sales after

roses, chrysanthemums and carna-

tions. officials say.

The country’s tulip fields, a fa-

vorite tourist attraction io the

spring, actually play only a small

role in the overall industry and ex-

ist primarily to produce bulbs, not

flowers. Nine out of ten cut flowers

are grown in greenhouses, where

computers are also being used to

carefully control the climate.

The introduction of the tulip into

Holland was the work of a French

botanist. Charles de l'Ecluse, who
left hisjob as director of the Impe-

rial Gardens in Vienna in the late

16th century to become professor

of botany in Leiden. He brought

with him tulip seeds and bulbs he

had received from a diplomat
friend in Constantinople, and the

Dutch flower industry was born.

Expons boomed in the 1960s as

consumer purchasing power in-

creased in Europe, especially in

West Germany, which accounts for

50percent of Dutch flower exports.

The industry continues to post

healthy growth rates even at a time

when traditional agriculture in Eu-

rope is burdened with overproduc-

tion and unwanted surpluses.

Despite the industry's overall

health, flower and plant growers

worry about rising world produc-

tion and the resulting pressure on

prices. They also face declining

sales in the United States — their

fourth largest market — as the

strength of the guilder has raised

prices in dollar terms.

Martin Maarse, the Aalsmeer

auction’s marketing manager, said

part of the rise in output stems

from productivity gains in the

Netherlands, where the greenhouse

computers and automated equip-

ment create die right mix of sun-

light. water and fertilizer.

At the same rime; younger flow-

er-producing countries are greatly

expanding production and exports.

The Aabmeer auction alone han-
dles 44 percent of the total Dutch
flower and plant crop in its five

auction pits— one for roses, three

for other cut flowers and one for

bouse plants.

Buyers first "log in” to the auc-

tion's computer, using a card con-

taining their personal code.

As the flower trolleys move
across the floor, bidders listen

through small headsets to the auc-

tioneer’s comments on the flowers*

grade ami classification.

In typical "Dutch auction” style,

bidding beginswith an upper maxi-

mum price and quickly descends.

As the hand of the clock sweeps

counterclockwise, (he first bidder

to press his button and stop the

clock is the buyer.

The computer quickly compiles a

bill, allowing the buyer to pick up

his flowers 15 minutes later. Within

minutes, the flowers can be enroute

to Schiphol Airport 5 kilometers (3

miles) away, for afternoon delivery

to markets from the United States

to Japan.

“We have to move quickly.” one

grower said. "It seems like it's al-

ways Mother's Day somewhere

when you have a world market,"
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43b 42b
20ft 20,n% lib
1W 79ft
Wft T7b
a% 27i*
12 11%
55ft 54b
39% 38
12b 12b
11% 17%
14V Uft
37b 36%
Wb 16
7b 6%
2SV 25%
23 22
29% 28ft
191* 18%
s% aw,
19b 19
24b 24
36 35
23ft 22%

20b + b
7V— ft
43b + ft
20ft
11% + ft
19ft— ft
18 + ft
28b + %
lift
54ft— b
39% +1%
12b + ft
lift— ft
14%
37 — b
16ft
7 —

b

25V + b
32ft
29% +lft
19ft + %
(ft
i»% + b
24 — b
35 —1
23 — ft

12% 12b
8ft 8%
19ft 18%
31 31
16 15%
16b 15%
141* 14

2BV 28ft
29 Ml*
35% 33%
22% 22%
13ft 12%
73 22%
23b 22V
MV* 26ft
8b 7%
25 24%
13b 12%
24% 24b
iib iov
16ft 15ft
IBft 18
37% 37%
73** 13b» 19ft
38 37ft
21 2Dft
lift 10ft
26% 26
19 18ft
Z4b 24
WU 17%
10 8%

29ft 28%
8% 8ft

# ^
12ft lift
24 21ft
12% 12ft
11 10ft
9 8ft
36% 36b
17ft 16%
22b 21V
17ft 16ft
29% 3ft
37V> 35ft
9 8ft
12% 11%
16ft 159k

72b

rig
16
16 + b
M — b
MV + ft

3Sb +2
22%
Uft
23
22%— Vl
26ft + b
Sb + ft
2*V— ft
13b + b
2<ft
10V— ft
16 + ft

%
13b
19ft— ft
38 + b
20%- ft
lift— b
26 — ft
18V*
24 — b
lBb
10 + %

29 +1*
8ft— b
t£+ft
12ft
235* +1%
12ft + ft
10% + %
8ft
36V + b
17V* •

22b + ft
17
29% +lb
36ft +1%
9 + ft
12b— ft
15ft

14ft
U
7% + ft
9%
6ft

157
11% + %
9% + b
7ft + b
36%
32V*— ft
13 — %
10ft + %
W — ft !

25b + %
lift
15b— ft

*
J8ft + b
45b +1V*
5ft + ft
14%
22ft— ft
28V— b
27 + b
9%
Wft— b
31% + ft
12ft— ft
17ft
25ft + b
31ft + ft
aw
i3%— b
Pft
30V— ft

ift—
271*
17ft
23%
24% + b
17ft— b
8ft + ft
3%
31ft—1%
16b— ft
14%
16V—

%

33% +lft
29
9ft— b

27 + b
23 *%
44ft— %
32b - —
U%-%
18b + ft
15%

30 14
22b Uft
an* B%
18% 10
Wft 9%
21% Tt*
14ft 7ft
21ft 11%

9ft 6 Jottuar
16b 9b JBiti-Ga
Wft 17% JefSmit
26% 17% Jerica
25b 7ft jnyLbS
17 9% Jdrwl A
39ft 22ft June

Sotos in MW 12 Worm
OJv. YHL WPS Ulan Lew 3PM.C*yt Htoh Lo* 1W

28% 19%
14% 12%
30% 17%
26b 1B%
43V 29b
Wft B‘<iMb 15
38% 26%
18% 10

23% Uft
36V* I1L,
22V 9b
24 16
6ft 2ft
69V» 78b
51 28b
12ft 7V
38V* 26%
lift 8
25 13%
30ft 20%
J9b 20
42 Mb
43 71
lib 3%

Setn m nw
Dll# VIS. 1005 High LOW 3 PM. Oi«

CMenm
KignLoto Slews

14%
48 16% nta 0303 44to 43b 44V* + ft
Uft 4to mi \99 12ft I2to 12ft- %
16% 9b nil.urn 438 ISV* 15% 4 %

4V* rrtel 1 47S 9ft 9to- V*
12b ivn =lr 3A 1.1 IS 21 21 21

31 to 15U b 767 25b
TV* nJrl 610 19ft 30
12W EC 84 13ft Uto + %
Sb rtfn d .10 10 10 17ft ISV.
SV, ItA T 139 SV* sv*— v*
low He n 444 ISV* 14ft 14ft— li

15b 9to 1 Gan>B 335 12U. lib 12
703
273
474
590

JO 1J 222
85
160

1343

•16e IJ 4753
3

ita S 1921
.16 J 3450

359
.156 224

47

25b 11
20b SV*
Sift 21b
22V* 13%
28V] 12%
41ft 461*
38V 23b
21b 15V
18b lift
23% 12%
15% 7

1695
169

ja TJ 22
247

J5® J 48
JO U 51

JO XO 748
47X XI 1129

40 25 IE
14) 543

24% 6ft
17b 8
17b 6ft
20V* 12
BOft 62V*
23V* 12V,
27b UV
15% 5%
13V 3%
3316 M
44b 32
39b 23b
17V 10%
29 18%
9ft 4%
16b 8%
39ft 21V*
ana 12
14b 5%
9% 5ft
69b 36b
16% 6ft
75 28%
36% 9
15% 8ft
17b 13
29ft 14ft

LA Goar
LSI Ls
LTX
LaPrtes
LaZBv
LodPrs
LakH*
LdlTSS
Lomus
Lanests
Lonca 1

LndErtd
LawrSv
LOWMS
LeaDta
LfaTcfi
UnBrds
LnFhns
LlnaarT
Llposm
LizCIO
LooaStr
LonoF 1

Loluss
LOWOII
Lovola
Lyptw

10 AABS
5 MO

Jfttr MNC
« MNXS

-24- MSCar
Uft MTS 5 J4 :

15ft MTECH
9% MockTr
7% MBgs
16% Mosnal J8

isnssa _

.

28 MtrsNt L44 ;

15b MarbFn
26b Marshi s J« :

5b Masanp
17ft mscoI

J2
IV* Mossur
14b MtncS s
10b Maxcre
10b Motors
38ft McCrm 1JK
30>4 MadcoC .10*
12ft MedfnJ
15% Medtr* J4*.
8% McJrag s
6% Mentors .16

lift McntrG
26 MercBc 1J0 .

35% MarcBh UB
12b MrSoAs 40
24% MrWiN s J8 !

15b MtorcGn J8
20 MrtMs 1410

7V Meritr JO
11 McriiCp

> Bb MeryGs
i 5 M®tttoA JJ7

lift MttrMbl t

16% Metrml
12% MtrarF

.32V MictiNt UD
»v Miami

i 3% Micro
i 3% MicrTc
13ft MicroP
1% Mlcrpro

! 6b Mlcsam
. 26 MJcrsft
39ft MtotCP IJ6

i 6ft MdwAIr
19 MlllrHr J4
5V Milnon

i 26b MUUpr J8
5b Mlnbcr
13% Mlnatnk

i
191* Mlnstor

i lift MobJCA
i
12% MoolCB
23b Modlne J8

i 3b MoiBto
r 32ft Maims
39 Memo .908
10 Moran*
16% MontSv

i 21ft MoorF I Jtl

i 17ft Moran P
i 15ft Mcrtno
21 Morrsn
2Mi Muttbt
33% Mullmfi

42 25b
79 38ft
34ft 26%
23% 11%
27 Uft
13 7
14ft 9ft
17b 2
22% 4ft
27b 20b
18% 8ft
46 33
24b 10
Wft II
30b 19
Wft 20%
30ft 19ft
37b 18
21 10%
9% 4ft
15b 8b
an* io%
18ft 13
59% 31
38b 24ft
7% lb

28 IS
47 34b
25b 18%
33ft 24
15% 10ft
24b 9
27 8%
59% 32%Mb 18%

S 2J 11
65 256

.96 X7 309
J4» J 546

409
873

J4 1.1 203
J< X3 38

79* A
22% Uft
37% 34ft
38V 18b
49U 36%
26% 20ft
45% 26b
40 23%
36b lib
24 Uft
22 15ft
25V* 14
29% 6ft
13b 9ft
84 47
33 2Oft
49V 37%
22V* 13b

OMJCa
OMIpf
OdlGP U
Oolfioy 1J0
OhlaCas MB
OldKnlS Jo
OtoNtB JOr
CKdRep JO
Omnion ,9fl

OttoBe 32
OpticC
Wi«R
Ontoai
Orbit
OSftBA 34
OstATB JO
OttrTP X92
OroenMn 32

21 5b
29ft 13

51 40ft
75% 41
26% U%
11% J
29% 21%

I

2SV* 13b I

at* ia
Mb 12
25% 5%
38ft 24%
32b 21%

:

32 14V
an 46b
22b 16%

I

20% 12V* 1

28% 16%
Mb 15 i

a m* i

34% 22V ,

18% 6ft 1

601
<7

1-52 tt 1395
Ufa 23 333
JOB 1.1 263

122
2214

2
92
402
1204

JB 29 117
J9 16 54

13
1-00 U 2
09B J 84

1 -22c IJ 67
309
320
285

1.12 tt 38
266

17 16b 6ft— %
19% 19ft 9ft— b
11% 11b 1%— ft
17% 16% 7ft 4 V
13 12% 12ft— ft
4V* 3ft 3ft
10ft 10% IK*— U
av* 19% » i

9% ?b 9 —
12b 17b 12b
51ft 50 5Db + *.
23% 22% 22%
20b a a
12% 12ft 12ft— b
38% a a — b

72 22b— b
18% 19% + ftM Mb + to
21b 21 to — b
26ft 26%— to
52 5? —1
29% 30
15% 15%- to
15% 15ft— ft
19% a
12ft 17%— ft

.15* A 333

.48 2J 131
1.04 XS 114

290
•>0° J ®
.08 3 220

37
50 XI 225

2945
1051
216

.16* 1> 45
JM 2 119

83
.70 4J 141M I? 170
J2 3J] 50
JO 12 Ula 5 43

U 6to QMcdS 1756
a 7V; QVC 12
Uft 7~

b

doctor. 10«

34% U Ouonlm 40a
13ft e% Oulkslv 110
Mft IS dinner TJS( 5.7 ISa% SV Quitoe 454

11 10ft
15 lift
15ft 15ft
16% 16%
B0 78ft
23V 23ft
26% 26ft
15% 15b
9% 9%
21b 20*
40b 3*b
« 38
W MV
26ft 26b
5V 5%
MV 14
36% 36
12b Tift
13% 13to
7ft 7

64 62ft
lift 15%
60to S8to
35V 35
14 13ft
14ft 14b
a 27%

ii + b
u%
15b
16%— to
Wft— V
23ft
26%
15%
9% + b

2> — to
39% + to
39% +1toMb— ft
26ft
5%
14b— to
36 — %
lift— ft
13b— b
7 — ft
63 — %
15*— %
59V— to

35ft + W
13b—i

Mb— to

27% 4- %

25V 17%
15 8%
49 aft
14ft 7
Ift 4ft
33V 14%
25ft 13
27b 5V
W 14to
70% J9ft
U% 5b
41ft 37
35% 30b
iov, s
19b lift
24 10ft
4iv* a
45% 30%
U 10%
16% ro
10b Ift
Mb 14V
25ft 16b
16% 4to
36% 77
42 19ft

J2 3J 128
41

1.16 IS 522
1113

JO XI 184
93
171

ia
.156 u 310
S9e .9 1290

27
J6 XI 425

159
277
iaa
148

1.10 X9 338
1.10 12 257

773
13

330
.16a J 35
.151 184

ia
JO 20 343

3313

23ft 23ft— ft
12% 12V
23% 24 + ft

25b 23b
36% 36%

|

13 13 —ft
25 25

P
a — %
13ft— to

15b + ft!
31 to + ft

W Wft
U Mb
3V 4ft + to

42V 43ft + ft
39 Mb + ft
10ft iob
a 29b
9B, 6%_ ft
14V* Uft + ft
21% 21% + ft
23b 23% + ft
34V* 34ft— %
40ft 41b
10 10 — b

13% 12% 13 + ft
9 Ift 8%
9b *b 9b — v,
25b 74% M + %
12b 13 12
Wft 29ft aik
15% 15b 15% + ft

2b— b
9%
46ft— ft
11% + to

ift— ft
31ft
23% + ft
18ft * ft
15%
ab * ft
12%— V*
35% + %
33ft
l%— ft
Uft + %Mb— to
Wft + ft
34% — ft
13% 4- ft
13% + to
9ft — to
19ft— b
21b -f %
7b— ft
34ft + '*

41

iib iov

47~ 4l‘S
19ft |S

26ft
21

ft 21V
Uft

_ 20 V*

Eft 21b
28b Z7V
8V*
37
37

lib + vs
4ft— ft

41** + ’.to I

27ft + W |.

17ft— l*
21% + ft

20V + %
SS + ft

+ ft
MW+1
Wft + to i

,

22to 21%
36% 24b
34% 241*
34V* 33V
13% 13ft
44% 44
70 68%
lift 17%
16% 16%
24 231*
26V* 25%
34b 34
27ft 26%
72 21ft
Oft 52%

76 25b
59% 59ft
34V 34
TJ 12%
22% 73
9% 9 to

12% 17%
4ft 3%
20b Wft
22% 21%
9% 8ft

43 41ft
30% 19%
16 15%
a 21
26 25V*
251* 25
I9V 29
T3% 13ft
7ft 7%
12b iiv
I6to UftM 12b
a 55b
33ft 37%
3b 2%
25% M%
Mb a
24ft 23b
36V* 2SV
12 lift

12ft 12ft
25V* 25
57% 56%
24% 24ft

5ft 4%
19b 10%
29% 29ft
27 27
42 41V
23 27%
45ft 44%
27V 27
23 22%
18 17%
Wft 10V
18% IBft
77b 26%
10 9ft
76 74ft
»ft 29
40V 40V
Wft 19

ift 6
79 Wft
46ft 45V
74V 74
19ft Wft
10% 10%
22ft 21

21ft 21ft
25% 24%
13% 13b
22% 22b
30 29%
26% 36%
29% 20V
56V 56V
W 18%
16to 15ft
27% 26%
19ft 18%
12b 12
34to 34
8b B

13?k SCI Sv
10V* SCOR U
ISto SEI
T*!u SHLSvs
45ft SKF AB 1.47*

11 5PI Ptl St
10% Severn s 3.17e
14% Serf Reds J4
46V Soteca 1.70

I2ts SooeSft
13V stJunes
25V SIPouls 1.76

7% ScrfCjP -

11V Salic*
10% SFF0I
11V Scnlrds
10ft SeonTr s
11V Sciirrer J2
24V: Scholos
20% SchlAs JO
6<* Scimcs
4 SciMiC
9b SealCD
ID Seasote
17 1* SeonvF

31 28”*
13V 13
30ft Mb
21ft 21b
57% 56%
W 17
32% 32%
27V 26%
56 55ft
19V 19
72 71V
44ft 44
iu* Mb
12% 12%
16% U%
21% 21ft
11V lib
19% 18b
44V 44
31 31
24 31ft
6b 6
23% 23%
43% 41%
26ft 25ft

31 +2
13% + b
30V, + to

21ft— ft
56%—lb
18 ft
32% + %
27V + %
St
19b
71%— ft
44b
lift + V*
17%— V*
16%— ft
21%— b
11%
19ft— b
44ft + ft
31 — ft

72 -IV
6 - V
23%
43b +2
36ft- %

2
4% + %

17V* +1b
31% + %

+ *
21 21 21
10% 10V* 10ft—

%

27% 27% 27% + b
45% 45V* 45%

8%S3S&_ fc

IK
12% 11% 17ft +lb
32 31to 31% + %
Z7b 26ft 26V— to
38ft 37% 37V— %
Wft 17% 17ft—

I

27V 27% 27%
17% 17% 17ft— to

33 22% 22%
8% Bb 8ft

•

15% 14% 15% + to

16% 16% 16% + %
7% 7% 7ft + to
19% Wft 18ft— %
17% 17% 17%- ft
13% 13% 13% + %
40 39V 40
17 16% 16V— to
11% 11% 11%
llto 10% 11 + to

38% 37b 38% +1%
6% 6% 6% + to

9 8% 9 + ft
122b 119V* 121b +2V*U 44ft 44ft + ft
14% 14% 14ft + ft
19b Wft 19% + ft
15ft IS IS
40% 39% 39ft— ft
16to 14% 16V* +1b

Wednesdays

MfEX
dosing

Tobies include me noHonwide prices

up to me closing on Wall Street

and do not reflect late trades elsewhere.

» — b
34to— %
24%
34% + to

Uft + to

44ft— to

68ft- ft
T7%— ft

2$s"* 5
34 + %
27ft + to
71ft— ft
53ft— ft

25%— ft
59V* +3ft
34% + %u + ft
25% + ft
9% + V*
13ft + ft
3ft + to

»ft— ba + %
19V— ft
1* + to
22V* + b
26 + ft
2FA— %
79 — H
13% + to
7%— ft
11%— ft
16 — ft
12% —Ift
55%— to
32%— to
3V* + V*

39
+ *

24ft +11*
25V— ft
11%
12%- Hi

Bto + to
57 + to
24V*

.5ft + %
1PV + ft
29%
27
41%
22% — to
45ft + %
27
22ft- ft
17%— ft
18b— to
10v*— to
26%— to

.«*
76 + %
29 — to
40V.- to
19% + %

6ft + ft
29 + %
4»ft + Vi
74
18ft— b
10%
22 —1
71ft + b
25
13b— to

22b— ft
30 —

%

26ft
29b— ft

S6% + %
18%
16b— b
26b— ft
Wft— V]
12V*— ft
34
0b + ft

UMomti
Hi»vLo* Slock

16V lift ,

15ft 9% ,

TV* 4ft ,

6ft 4%
10’* 7ft .

34ft 15ft
lift »b .

55ft 46 .

61 44ft i

)8v* 13b i

1BV 12%
Mb 19ft

,

2V lto .

23’* lift ,

9ft 6ft 1

16 ,

lift 7ft i

19ft 10 1

Sb- Dos*
Dir. V«1 PE lOftMtgtiLow Quat.OTBB

(Conturned)

.15 1.1 22
17
19
13
34

i 9
-24 li 90
4J0 6J
<50 L6
JO li 14

38 20 14
17
44

IJO 80 17
J0eTO5 II

20b NECO 150 5.9 16
2ft NRM JSellJ
SV] NRMrrf L60 1X2
ISV* NRMAcPf
4V* NVMms 22
4ft NontCk IJ0*24.9 ffl

13 NHIIC J4e 5J 49
10ft N I Point .10 J
5 NwrLInen 8
17% NMxAr 8
25ft NPTOC 1.18b 4J 14
9ft NWIdP 17

31 Va NVTmts J6 .1 24
IU NewttC JSrlBJ
7 NBWCor J2 16
10% NewLeM
4V* Nldllo
6% Nicttols
6ft NCOOG
6 to NeMfte J0P 2J 10» NIPS pt 435 9.9

3 NuHr* .161 3J 42
2 NucJDt
5ft Numoc 37

30ft OEA 15
ift DBrtens 92
51* OdetA 9M
6 OoetB 113
32ft onAn Ha S 13
Mft Olsten JO .7 25
13V OrwUbt 1JS 9J M
3 OCAieo
5ft ODoenti
6V* OrkilH A .IS 1J II

6ft OrlolH B JO 2J 11
ft Ormond IS

17V* OSutvns 32 14 W
5ft OxfEey 47
10 OxfQFs U IJ 11

14 13%
45 Uft
124 6ft
4 51*
17 7ft
14 24

330 lift
780z S2%
100* 57ft

1 13%
67 14
a 26V
00 Ift
S3 20 to

19 Tt*
7 12
40 9%
29 Uft

51 25ft
104 3U
48 19ft

181 Uft
213 17
21 5ft
W Uft
108 15ft
155 9
30 23ft
4 27%

725 13V*
7041 41ft

>1 Ift
1 Bft
9 11%
32 6b
5 6ft

55 13ft
» 9ft
SOI 43ft
to 5
5 3ft

115 8%

13b 13b-
11ft 12ft
6ft 6ft
Sft 5ft •

7% 7ft
23% 23V-
15ft 161*
51 52% '

51ft 52ft-
13% 13%
Wft U
36b 26%
1% 1%-

30 20 -

7ft 7ft-
12 12
9% 9%
14ft 14ft-

9ft Sft
Pft 51*
14V* 6ft
19ft 15%
17ft 14ft
Uft 13%
31ft 29
39% S%
29 34
29 25
»ft 26
2* 23
27b 31b
34% 30U
26ft 20V
a jo%
a<* 47
*7 45
67% 47ft
66 53b
11% 7ft
35 24b
13ft 7ft
8ft 3b

17ft 9ft

10ft 6%
»ft 27ft
10*1 4to
7% 3>«

PLMA
PLMB
PSEn
PGEirfA
PGEAfB
PGEtrfD
PGEtrfY
PGEMW
PGEtrfV
PGEkfT
PCEtrfS
PGEBfR
PGEuiP
PGEcrfO
PGEDfM
PGEBfK
PocLt of
PdcLipI
PQCLlpf
PfiCil pf
PWRJI
Polices
Pontosi
PotTetv
Peuioi
PavFgn
PeerTu
PenRE

9BelXi
34 1.1 26

S3
f
IB

jon 5J 21
ZJfl S3 16
.U 2J II

10 9ft
3 K?

103 9V
20 16%
3 15b
4 13b

172 30
1018 26ft
24 25%
4 76ft

278 37
S3 25ft
5 22%
6 22ft
9 21ft
1 23

4700* 40b
50Z 50ft
Wz 52%

1002 57
40 flto

559 31

39 lift
78 5ft
6 17ft
40 ift
1 7ft

41 30
3 7ft

29 5b

25 25ft— ft I

3ft 3ft- ft
19ft 19ft
lift lift + ft
15ft 16 -1
5V* 5ft + b
14ft Mft— ft
15ft 151*— b
Oft 8% + ft
23ft 23V* + b
27% 27%
13 13 + V*
<Oft 4Tb— to
Ift 1ft— b
Bft Bft— ft
lift 11%
6b 6b
4ft 6ft— ft
13b 13b— V*

8% S%— b
43ft 43V*
4ft 5
3% JW
Sft 8% + ft

24b 24b
Sft 8b + ft
8% 9

.

10ft lift + ft
50V* S0H— ft I

2BV* 2*1* — ft i

14b 14ft
13ft lift— ft
7b 7b
Bft Bft
Bft BVi + ft
1ft Ift— ft
17V* 17ft— to
9b 9ft
15 15ft + ft

?ft 9ft— ft
Pft Pft— to
Pft 9% + %
16ft 16% + ft
15b 15to
13b 13b
»% 29%
Mft 26ft— ft

25% + to

26ft Mft- ft
34ft 26ft— ft
24% 25ft— V*
22% 22% + ft
21ft 22ft 4 ft
21 21 — ft
22 22 - ft
47b 4BVS + to
50ft 50V* +1»*
52% 57V +lb
57 57
8 Bft + to

30% a% + to

uft lift— to

5ft 5b- V
13% Hr*
4b ift
7ft 7V>|- to
37ft 37ft— %
7ft 7ft + ft
5Vm 5'A

Sales In N41
Div, Ykl 100s Hi9tl Um 3 PAL C*»

157 7ft 7b 7ft
25% 25% — V*
12% 17%
5b Sft— ft
12 12
291* 29ft— to
45ft 46
Sft 9 4 ft

29ft 29ft 4 to
16% 17V] + to
44ft 44% — b
17b 17%— b
25 25% 4 ft
9% 10% 4-1

lift lift— b
S- ft

TV 7ft
20b 20b
20% 20V
31% 31% — %
22% 22% 4 %
lift 12ft
15% 15ft 4 to
12ft 12% 4 V*
52% Sb 4 b
22V* 22V 4 b
211* 21% — ft
9% Pft— v*
21% 21%— V*
33V* 33V— %
41 to 41to — b
15% 15ft 4 to
43b 44ft +1
14% 14b 4 b
10% lift— 1*
30% 30% 4 ft
21ft 22
19% 30b 4 ftX 37VH- ft
45V* 45%— V*
44 44
64% 64%
13b 13ft— ft
15 15ft
27% 27%
191* 19% 4 to
39 40ft +1ft
31b 31V* 4 to

24 74ft
4b 4b
10 lav* + to
0% 8ft 4 V*
Wb Wb— b
27% 27%

i2Maim
H^lLBW stntt

Sola in nrf

Div. YKL lOBS H«B* Low 1 PM. Q.’ae

5% TBC*
15% TCA 34
9% TCBYS
lib TCP
•to TMK 3Be
5ft TP> En
Uto TS Inas
TOto T&O
Bft Talman
Ift Toralon
9V] Taunton JOtt
4% TctiDto 3
0 Teknwd

21ft TIonAs
22% TlCmwt
UV: Telcrd s 24
13b TcOnotc
Pft TekJte
19b Triton Die
20 v* Tennant .96

IU* Thrmds
8% 3Com
Mft TokloF s
W TooMkt
>4 TmMus
14V* Trnwck
Bft TrtStar
81* TrtadSv
6% Trlmed t

24 Trust -56
28% Tsrtcp 128 .

15 MCnln 22
6b TvcoTv
14% Tysons

»v* 12ft
21b 21
17V] 17
12ft 12ft
IIV lift
bit 6b
IB W
lK-s Wft
10 9ft
5% 5ft
14 13V*
15% 15
14b TJT*
31b 30b
42 40b
35% 34b
14b 13%
14 M
3 22%
30b JDb
15 14V*
22b 22ft
97ft 961*
27 27
34% M
15% 15b
10V* 10ft
12% 12V>

16 IS1*

71* 51* Partaon 7
17% Mb PostlPr JO U 15
7ft 4 ProtrO s
Mb 22% ProttL 72 IJ 13
111* 6b PrecAn
lift B PrpdLS M
14% 12ft PresRA 128 93 I
6V 3to Presd B 144
4ft 5ft Prosd A J38 IJ
8% 5V* Presidpl J8 6J
13 7% PrcCm s
13b 3b Prism 7
9 2to ProfCre

27ft 21V? ProeCT lit SJ W
37% 27% PrawEn 130 57 9
»V* 42 PSCcrf ot <25 94
2* 24V* PBlpfC X34 83 M 28V* 28 to 28'A
5ft lto PuntoG 3 5 2b 2b 2b
8% 4b RAI J1M0J 12 17 5V* 5 5
9% 6 RAW .10 IJ 43 1 7b 7b 7%
4to 1 RMS El 7 lb lb 1b
22 10V* Ransbg 72 6.1 67 12 llto lib 4 to
24b 12 ReCop

»

433 12to Ub lib— %
11% llto RllSoui J7J X3 6 6 11b llto Ub 4 to
19b 16% RotfLln 126 17ft 17V* 17%
4% 2 to Redlwfl
24ft 15ft ReoolB J0 26 14
10ft 71* ResMten .746 9J
77 42% ResrtA 667
12 Bft RstAsB 9
IIV 6ft RslAsA JOB 3J B
9% 7b RstASPl JO 57
Sft 3ft RexNor ,10e IJ 13
9V* 4% Rlvbnd n

26 11 Rckwv 22 23 22
26b 17b Rossrs .12 J 28
0 5% RovPIm 75c 6
20 Mft RudlckS 32a 16 13
9v* 4ft Rymer wrt

47* 3% SFM
3Pft M 5JW
9ft 5V* Soee
22V* 9ft StJoeOn AS* J116
4 4b Soletn
lift 10% Samson 1J0 9J 2
6% 1% SCarlo
12ft 9ft SCHK3 Pi 38 0.9

12% 9% SDflOBl -90 93
30b 26% SDeo pr 147 93
Pft 4ft Sonflsk n J4e XI 10
Bft 3 Sandy
7V* 4V* sonmrlc J8M0J 12
5% teSoinOn .16*123

23ft 11 Sbarros 40
10b 6b Scond n
3V* lb Scepire SO
19ft 13% Schelb X 16 16
7% Ift SdxxrfP 32 45 IS
14b 10ft Sermon S3 17 11

9to .10 IJ 38
14% 8% ScILSO
36b 31ft SCOPe 43 IJ 13
19 Wto ScurRn JO IJ

198 20 StxtCp JO J 7
9to 6ft Seamft n
1% ft Soaaort
9ft 4 SbcCop
6b 2ft 5etas
13% 6ft SellBAs

60 4 4 4 — to
19 23 23 23 — to
43 8 7ft 8
31 53% 53b 53ft 4 to
22 lift 11 11 — to
875 WV« 9% 9V* — ft
64 8% 8% 0% 4 to
2 Sto Sb 5b— to
1 5b 5% S%— to

146 14to 13% 14 4 1*
36 24 23ft 23ft— to
5 5ft Sft 5ft
8 19% 19V* 19V*
1 6ft 6ft 6ft 4 1*

3 4ft 4ft 4ft
17 37ft 37ft 37ft— to» 9 Bft 9 4 U,

109 18% llto 18%— 1*
2 Sft Sft Sft

28 12% 12b 12% 4 %
34 3 2ft 2ft
2 9ft 9% 9ft 4 to
66 10 Pft 10
6 27% 27to 27ft— V*

B 71* 7 7 — to

32 6ft ift ift
78 4ft 4ft 4ft
76 1ft lb lb
31 23b 22ft 23 4 ft

319 10ft 10ft IBft— to
11 3to 3% 3ft 4 to
72 19ft 18% 19
11 7V* TV* 7ft— to
9 Ml* i3ft Mft 4 to

|

105 7ft 7b 7V*
61 10% 10V* 10V* 4 ft I

4 34Va 34b 34b
42 in* 19 19ft 4 ft '

12 128 126 126 ,

25 Bft Bb Bft + to !

24 11* 1ft 1ft— ft 1

273 4b 4 4ft— ft I

28 5ft 5ft 5% 4 ft
2 7 7 7 — ft

3b lto Semlch 81 54 3b 3% Sto
23V* 15b Servo 11 18 17% l7Vi 17to — V*
10V* 8b Sirocco n 9to 9V, 9b
SW 3% 5ierH5 60 4% 4to 4b — V*
10 3V* sterSPB 4% 4to 4ft + v.
04* Sto Slercn 38 Sto Sto Sto — ft

I Pentran
25% PerinIC JO '

lift Permit J8 ,

II Perm! pi 1.10

12ft PiMBarn 33*
3'-* PhllLO J3e
Ift Pleppa
1ft PlonrSy

94 Plltwa, 1J0
8b Piaalri
lSftPlCJ-DB 40
W PivGem .IS

1ft PlvR A
1*0 PIvRB

72 PrteuSc 100 .

Ift PUPBEv
5% PortSvS

73 1ft lb Ift 4 ft
1 31ft 31ft 31ft— ft

22 UV 14ft 14%
214 llto Uft lift 4 ft
17 14% 14ft 14% 4 ft

373 22V* 31% 22ft 4 %
33 4ft 4'* ift 4 ft
4 Sft 2ft 2%

29b 15b 5UcesA J6 9 17
7V* 4b sriwrat IS
31% MV* SmrtiA JO 16 9
28% If-* 5mtbB JO 38 B
111* Sto Sol IIron 19
24V* 12b Sorulnc .10b J IS
14% lift SCEfl pf HU B7
15b 11% SCEd ut IJ6 86
Uft 11 SCEd Dt 1J8 BJ
16% 12% SCEtfpf 1.19 9.1

73% 54% SC Ed pf 456 77
20ft MV1 SCEdPt 1.45 X5
101% 84b SCEdPl 7J8 87
107 93 SCEdof 8J0 U
4b 3ft SwBcsn 16
7% 2ft SwetRIt
9 5% SpedOP
16ft Bb Seeing n 8
3't ft Scendth
1 to Spndt wi
Sto 2ft StHovn
veto 9ft Stanwd

*22 13V1 StarriH
41 28b SlBPdn
7ft 5% SMI Cap
2% ift sienEi

21 9ft StBTtStr
3% lto SumtiE .101 6J
lib 6 SumEpf 1J0 10.9

21% 19ft SvftnTxn 1j0 7.9
12b Bft SunbNu
»to 19b SuerFtJ 37 13 W
19ft 111* Supines J5b IJ 12
23ft 18b SuprSr 44 20 14
5 3ft Simueti
131* 21* Swtteng 27
7 5ft Swftt Pi .94bUJ
6ft 3ft Syrta/ffv

8ft 5 T Bor 57
5ft 2ft TEC
6fe 2% TIE
12 6% Tl! 7
3ft 3 TPA Am
20ft 11% TnbPr 9 JO 1.1 W
391* 13 Taiwan n
15 7ft TcntOBr 31
32ft 17b Tasty 6 J0 11 17
Sto 1ft Team
3% 2ft TdiAm
Mft 24% TehOps 1 J2e 4J 18

16
33

JO 20 15

229 28 27% 27%— b
54 6ft 6% 6ft— V*
IS) Bto 22 22%
23 21ft 21b 21b — ft
23 10% 10b 10ft 4 to
31 21ft 21% 21ft
3 12 11% 11%—

1

5 12% 12% 12ft— to
7 12ft 12% 12ft— ft

11 13% 13to 13ft— ft
800] 59% 59b 59b— to
4 17 17 17 + %
10 87b 87b 87ft +1ft
2 99 99 99
16 3% 3% 3ft
2 3ft 3ft Sto— to
32 6ft 6% 6ft 4 ft
89 10ft 10 10 - ft
190 1% lto 1% + b
50 to % ft
14 4 4 4 4 V*
51 10 9ft 9ft— ft
40 I7ft 16% »7ft- ft

32 40 39% 40 — ft
1 5V 5% 5b— V*

10 1% 1% 1%
526 10% 10ft 10% 4 ft
15 1% 1ft Ift
8 9% Oft Pft 4 ft ,

110 20% 2D Vi 30b— to
12 8ft Bft Bft— ft I

117 24ft 24ft 24ft— ft
96 18% 18% 1B%— V* I

16 21ft 21% 71ft 4 to I

152 ift 4 4 4ft!
157 12b lift 12b 4 ft
61 6ft 6ft 6ft 4 ft

,

28 4ft 4% 4%— to

12 8 I 8
37 3% 3b 3ft + ft
640 4 3% 3ft— V*
310 7% 7ft 7ft
70 3ft 3ft 3ft 4 ft
17 18ft 18ft 18ft
47 32% 32% 33% 4 %
69 14% 14 14% 4 ft

|

45 23b 28 28 — b
23 4b 4 4b 4 '.*

31 3% 3% 3%
I

6 35b 35b 35b 4 b
104 6% 6% 6b

3b 3ft + ft
3% 3ft— ft
7% 7ft
Sft 3ft + ft

18 4 109 109 100 26% 13 Tecfilrl J8 1.0 14 15 25% 74%
1 M U 14 - V* 4b 1% Tectmd 4 2b 2ft

23 211 37 36 Uft 56'tt 38 TalnR 071 J439 1 43% 439*

TJt* UTL
7% iwgmn

11 UnKl
UV* UnF«dl
33 UnPIntr
18b UnWam
ISto UACm &
18% UBCOt
!7to UnCMF
4% UHftCr

23ft UtdSwrs
21% US Be S
9% US Hire
18% USSvr
31b USTrs
13% USIotn

UVaS s

12% UnvFrs
6% UnvHtt

13ft V Bona
2% VLI
8b VLSI
15% V/M5fts
3% ValidLb
11% VOIFS5
34ft ValNtl
9% Vlcorp
9% ViewMs
16 viking
10% VTponf
10 ^ Viral* s
40% valve

171* 4 1*

15ft +lft
lift - b
20ft 4 to
34% — ft
48%— ft
23%— ft
19% 4 V*
18 — %
6% 4 ft
38 - %
29ft
10b— ft
29b— %
36
19%
305*— ft
17b— to
Bto 4 to

28% 28
ift 4H
16% 16
37% 32ft
4b 3ft
16b 15V*
36ft 36ft
12% lift
14% 15b
18 16%
M 15’*
15b Uft
51% 50%

28% 4 ft
4%
16% 4 %
32%
4 — ft
15ft— %
Mb 4 to
lift— %
16% +2
17b - %
16 +ft
Uft— ft
50ft— Ift

46to 23b V 40 95 32b 32b 12b
36 17V* 1 raltiro JO 20 IDA 20% TOto 20to
16% (0% V rtrtfSv ,14e 10 14 in* 13% U%- to

U Bto \ arren 396 10% 9b 10% 4 %
21 16% V astiEs 1J8 73 TOM 17% 17% 17% + to
32to 20b V IFSL* JB 3.7 71 25V* 7* 2Sto— to
38 ft 15b V MSB 5 J8 16 596 29% 39% 39ft- %
22% 15% 1 fOlrfGI JOf 72 784 10% Wto 10% 4 %
21% 12V* 1 'ammo Mo J 29 21 to 31 21
38V* 24b 1 lauiP J8 IJ 148 30b 30% 30b- to
32to lBto V -elbili 6 29b 30to 29b - %
13% 1 V 'eatcd 831 8b to 8b— ft
17 10 V -StAnt 76 11 10% 10ft
19 Wto V 'stCap 520 Uto 13b Mb 4 %
23b 16% 1 rsIFSL 38 19% i9to 19b- to

24% ub 1 mwsta
. 18 21 wto 20%

21V* iib 1 rifnPti 1430 14% 13ft 14% + b
24to 12b V ItTlA 145 15V] Uft 15b %

15b 1 'sfmrfc I1M 25b 24% 24b--1

25 16% V9morC 60 2J 151 24% 23 to 23b- %
121*— ft
21b
17b
12% 4 to
lift— to
6ft- ft
IB — '*
10%— b
10 4 to
Sft— V*

lift— ft
15ft
Uft— ft
31 4 %
42 +1%
35b— ft
14b 4 ft
14

22ft- %
Bft — b
ft- to

23’, + b
JTft—4%
27 + %
34% +2

job- %
u’ + b
38
29ft— b
17%
11*6
21to — ft

39 6to 6 6 — to
78 14b 14V* 14%
2 6to 6ft ift— ft
46 Mb 37% Mb 4 %
50 8% 8% Bft— ft
90 IDb 10 10b — Va
5 139* 13% 13ft 4 Va
23 5% Sto 5% 4 ft
10 Sft Sft 5ft 4 to

8 7ft 7% 71*— ft
191 lift lift lift
2 6 6 6

24 2% 2b 2% + ft
2) 251* 25% 25ft 4 %
13 32 31% 31%— ft
WQZ 44b 44b 44b 4 b

29b 16%
51 35ft
64 Mb
26% Uft
15b 10ft
36 )P%
12% 7b
10% 5%
24% 13ft
Uto 1%
llto lib
29 14%
22% 16%
35 16
30% 12%

28 15 XL Dam
I 30% 8 XOMA
! 13 4b Xiaor
I 22b lift XWe»

20 Mb Xytogic
W% 10% Xyvsn

IJ46 2X 82
1JB 2J 739

24b 23ft 23V* — ft

45ft 44% 44% — ft
48b 48 40

799 18 17V-f 17b— ft
80 lit* M 14%— ft

.72 X4 19 31 291* 30V, * ft
828 Ml* 10ft 10ft
133 91, 87* 9ft 4 to

JO 7.1 206 19 W'.* IBb— %
20 1 7 42 117* 11% 11%— to
.me .7 300 14% uto 14%

408 16b i6to Uto — to

J6 1.9 1023 19 10% 19 4ft
4J 6\

4m 32% MW
10to — to
32b +lb

25b 24% 25b 4 ft
27V* 26 26
12b 11% 12b 4 ft
14% 13ft 13r«— %
17 toft 17 4 V*
Wb 18 18 — to

41V* 30b YlowFs J2 1.9 1982 331] 32ft 32%— V*

18% 3% ZZBeSI 1586
147* % zza»lwt 489
30 19b ZenNil J3 4.1 3225
63V* 30% ZlOnUI 1J4 X4 73

16% 15% 16b 4 %
12% 112* Wft + %
19i.* 10% Wft
43 42% 47V— %

0 Temso .16 IJ 22
3 Tonnev 31
17% TexCdg 1J0 12
25% TexAIr
% ThorEn

3 TtirDA .10 it 13

3 Tofulti
37V; TolEdof 4J5 PJ
71ft TolEdpt 8X2 103
671* To*Ed pi 7.76 10J
86 TolEdonOJO 108
14% TotlPtg JO 28

30b 26%
30H Wft
20% 12
12% 7b
4% 2%
llto 6ft
2% lb
29b ijft
TOto 6%
28% 19%
Sto 6%

31% 1%
14% 8ft
15ft 12
9b 6
11% 6b
4 U»
4 2ta
lift 6%
12 7b
36% 28to
10b 11
Wft 5%

8% 6ft
lto %
10 7%
9% 5
22% Mb
29% 17b
21 81%
20 8
23% 17
Bto 4b
13% 7b
17% 7ft
7% 2%
16% 7ft
7ft 4ft
4V* 2V*
11% 6%
33 23V*
12 4%

TotPtpf 288 BJ
TmsTec JO 27 14
TrlSM 6
TrloCPs 17
TrINme
Trloex 463
TubMex 3
TumBd
TraBdpf
TumrC L30 5.7 11

TrnEq JOelOJ 131

USR Ind
Ultra J8e J 65
Unicorn JO 43 20
Unimar ljialSJ
UnVly n 13
UFoadA .10 40 0
UFoodB 8
UlMed
UnliBlv 19
Unit! I 1J8 XI 9
UnwPcrt 225tlBJ
USACaf J9e 29

VHT JSe 9J 13
VHT WI
VST 1J7 10J *

13 Ft
25 3b
39 27%

4172 43%
20 U*
10 3b
31 Sto
25l 43%
600* 79
3002 75
JOOQr 941*
909 22

26 35ft
123 30
9 16b
15 11%
23 3b
13 9b

114 2%
25 2Jto :

127 10% '

39 23ft :

117 S

7 1%
97 13% :

518 142 8%
28 9b
34 2ft
1 2ft

33 7ft
77 11% 1

1 30% :

249 12 1

206 10

VTXs
ValyRss
Valters
VaneTc
verll
VtAmC
VtRjn
Vemir
Versorn
Vertple
Vlatach
Vicon
Vlntee
VoPtex
vuicCo
Vyaust

W
14
20
29
6

400 IJ 13

JO 4J 12
JOa 30110

7% 2ft
3b 1ft
19% 10V,
Wb 10%
7% 4
15% tto
194ft 128
27% 21ft
lift 7%
llto 0%
3% %
to 1ft

%
17b 12ft
0ft 4%
15ft 7%
9b 6%
28V 11%
2b TV*
7b 2%
44% 35%
2ft ft
55% 48
58ft 28ft
9ft 3%
17% 9V
32b lib
8% 3%
20ft M
23to 7ft
Ift V
6% 3V]
4 1%

39 26ft
21b 13%
5V 2ft
17b 10%
15% 8b
22ft I4to

WTC
win Eng
WanoB .16 .9

wanaC .11 J
WmCpl
Wa-jiH s
WshPsl 1J8 J
WRIT 1J8 4.9
WofSCA 30a 1.7

WdlSCB .160 IJ
WHttrd
WtltMpf
WeOlnv 62b 90
Weblnwi
Wedatn 100 115
Welman .16 X7
WeldTo
weiarm
Weileas JS IJ
wellAm
weiGra
Wesco JO 1.9

Waspcn
WTexai 4J0 80
WAmSc JO U
WstBrC
wnbr* JO
WDftlll
WSTHtttl
WIRET 1.12 XI
wnrEns
WlCtrfUj
wfekes
wicket wt
Wick«A 250 93
Wlnlln 1.40a 9.9

WOttHB
Wdstrs J8 23
wonnn
wrvitir 02 .1

31 2* 7ft
98 2to

2201 I8V*

2 18ft
24 21 6b
7 67 12
23 155 191

23 43 26%
15 30 11%
15 197 lib

70 3ft
12 VU
50 6%
10 %

130151
14 137 50b

1 3%
13 5 Uft
19 1B47 32
22 22 5
13 65 10%
13 174 7%

21 lb
IZ 13461 3%

83 lto

21 27%
6 29 14%

2 3%
W 55 12b

63 Bto
M 17%

: 3Sb 35b 4 to
28:* 30 4 %
Uto uto— to

• 11% 11b 4 to
3b 3b

, 9b 9b — to
1 2b 2b — to
1 21to 21?* + b
> 10 10
: 23 23 -to
7% 7ft— 1*

lb lb
I Mft 13%
13% Uto

1 016 Bto — b
9% 9b— b
3% 2ft 4 to

1 2ft 2ft
' 7ft 7to 4 %
10% 11 4 ft
30b 3Gb — Vi
lift 12 4 b
9b 9ft- to

7% 7%— b
» % %— to

9ft Pft— ft
1 Bb 9 4 to
i 22ft 22b
> 23ft 34b 4 b
1 » 20 4 ft
1 7% 7b— ft
23to 23b — ft

1 7 7b— ft
• 10b 10b

15ft 16 4 %
. 5% 5b
1 is 15% 4 %
1 6% 6b— ft
I 9% 2%— V*

014 9b
i 261* 26ft
> 5b 5b

7>A 71* 4 b
2% 2% 4 b
18 18ft 4 b
Wto Wto — b
4ft 6ft
11% 11%— ft

190 191

26b 26b
lift lift 4 V*
11% lift 4 to
2% 3 — ft
•ft 9V* 4 b
6b 6% 4 ftb b
15% ISft — ft

6 6
Mb lib — to

7b 7b 4 ft
18V* 18ft — to

2 2b 4 to

7ft 7b 4 ft

51 51 —1
49b 40b
3b 3b
16V* 16V]
31ft 311* — to
5 5 — ft

18% ISto— to

7ft 7b- to
1ft I*
3ft 3% 4 ft
1% II* 4 ft

27 27 4 to

Mft 14ft- ft
3b 3%
llto 17to +1
.0% 0ft
16% 16%— H

7 2V Zlmer 15 3b 3ft Jl*

AMEX Higfis-Lovv]

Am Petrol
Cameo
Damson pfA
imoorOil As
PhllLsDIs
weatftfrd 01

AmFruct a
Eseaaenn
LtncNC n
RcCaplil s

BaldwnTeh n Block Eno
CanOccl b ChWDrvB
FltctiboGE GuliCarvada
LandmkTcti n MSR Ex«H
ScurrvRn TufaosMex
WelljGard

AtnTr^MTiy sc Baldwin Sec
FrlschsRestr Hamclns Pf
MarthnOH MMAmind
SynbltNur Verlt tnd

Blount 6
Cmctmco
Hawaii ind
OOkiep
Watsco A

E Itworth n
IRT Cora
OtuHvas

99 Ub Uto 16b 4 ft
5 1% lto Tto-to

60 lb lb lb 4 ft
2 27ft !7% 27% + to

30 r% 2% 2% + ft
89 9ft 9 9

5to 1% Telecon
34% 19% Teuton J4
34b 17% TciDfa .44a
10% 1% Tetad
lto 2to Telesph
15** 10 TmwEn

91 5to Sto 5ft
17 30b 29% 30b 4 '*•

134 23b 23 23ft + ’* '

36 21* 2% 21* + %
.

83 3 2ft 3
,

107 10W 10 10 — l* I

WOSKD5IDCKS1NREVIEW
MTW»imav*K>OAV

ACQNOEE(MSMewarnM»cGN
MWJOAvvCABSrsaCMUKISCUtNC
nCKEWXSUSWEaCAKOAlOOCAT
lKav&B&OH«4TSAieU]

BSBOVlUABeoBKXHVBrOIS
NOnOfGXTMSWKlWtt

>



Pace 22

PEANUTS

f SO LONc. Sn&E .1

HOPE u)E'LL 5=E EACH
OiWrS AcrAiSJ...

FIGHTING IN THE AIR.

IS SO IMPERSONAL..
SOMETIMES. I ALMOST
ENW SPIKE...

AT LEAST IN THE
INFANTRY HE CAN
SEE THE ENEMY FACE
TO FACE..

BOOKS

BLOKDIE

ACROSS
.1 Hops oven
5 Place

10 Tonsure site

14 Camembert
cousin

15 Silly

1 6 Andy's buddy
17 Company for

rabid canines
19 Liquidates, in a

way
20 Tokyo

tender
21 Comedian

ibilson

22 Portage
burden

23 Place Tor IT

Across
26 Venerates
29 “Celeste

Aida.” e.g.

30 Middle
' 31 Less

irrational

33 Catered a

banquet
36 What poor

Uncle Harry
wanted

40 " longa

41 Past or
imperfect

42 Ely's river

43 Statesman
Douglas-Home

44 Brought into

. balance

46 Gen rude
'• Lawrence hit

51 Germanic
inscriptions

52 Pan or F.D.R.
53 Gowtddie, e.g.

56 Redolence
57 Co-star of -16

Across and
star of this

puzzle
60 Outlet
61 Sired
62 King of (he

Huns
63 Contents of

lodes
64 Manpower,

afloat
65 Subject for a

best seller

DOWN

1 Comply
2 “Judith''
composer

3 Manifestation

4

quel (such
as it is. in

Tours)
5 Fine knns
6 "To think

that's far
awa": Bums

7 College

precincis
8 French article

9 J.F.K.: 1953-61

10 Tropical fruit

11 “Theway to

heart..."
12 "Happy

birthday—

"

13 Steel citv

S•!*>«

18*'... shall

gain the whole
world .

.

22 The City of
Victory"

23 Banyan or
baobab

24"
Macabre"

25 Vier
predecessor

26 Minutes
27 Portal
28 Spheres
31 Because
32 Burro
33 Mythical

man-beast
34 Padraig's

tongue
35 Gave hue
37 Mercator work
38 Proper
39 Negative

answers
43 Turns away
44 Turns out

45 Turndown
46 Utah city

47 Less refined

48 Golfer’s nole-

49 Sovereign
50 A type of

mother
53 Jacques of film

54 A Gardner
55 Colliery

entrance
57 A TV network
58 Across, in

poesy
59 Bankroll

CASWOCC IS HE'S IN ^TAKING M= TC?’. HIS <1
LUNCH ,rw-iT &=f=iCB. )

BEETLE BAILEY

AND * CAPP

STORMING THE MAGIC KING-

DOM: Wall Street, the Raiders, and

the Battle for Disney

By John Taylor. Illustrated 261 pages.

$18.95. Alfred A. Knopf, 201 East 50th

Street, New York, N. Y. 10022.

Reviewed by
Christopher Lehmarm-Haupc

WHATdo Mickey Mouse, [van F. Boesky.

Snow White. Sid Bass, Disneyland and

lbe law firm of Skadden. Arps. Slate. Meagher

& Flora have in common? All play key roles in

John Taylor's "’Storming the Magic King-

dom,” a complex story of high financial in-

trigue made as pungent as a fairy tale in its

author's able hands.

Mickey Mouse and Snow White, of course,

are two of the cartoon characters that helped

make the growth of Wall Disney Productions

into what the author calls “one of the most

successful marketing stories of the 20th centu-

ry." But almost as significant in the long run,

they are two of the products that Walt Disney

reserved the right to license privately, a maneu-

ver that antagonized his brother. Roy O. Dis-

ney. and ultimately split the company into

factions known as the Waits and (he Roys.

Disneyland, along with Walt Disney World

and EPCOT. is pan of the real estate empire

that had come increasingly to preoccupy Wall

Disney at the time of his death in 1966 and

further weakened the company by distracting

him from the movie side of the business, which

was rapidly falling out of step with the limes.

Boesky. of coursr. was an arbitrager — or

arb. as such speculators are known on Wall

Street — until his recent guilty plea in an

insider-trading case. He invested hugeiy m
Disney stock when he learned (legally, in this

case) that a financier. Saul P. Steinberg, was

exploiting Disney
J
s weakness by attempting a

hostile takeover. The law firm of Skadden,

Arps arranged the buyback, or “greennu^,'’

whereby Disnev eventually fended off Stein-

berg's raid by paying him a premium for the

slock he bad’ accumulated. When the Disnev

® iVeir York Tones, edited by Eugene Mdesba.
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MSP
V£S, SHE'S HOME'.
I TOLD HER TO
GET HEC DlMNEE,
THAT IV BE HOME
a little later/

WHILE you WERE ON THE PHONC I WAS *

SETTING A LITTLE BACKGROUND INFORMATION
FROM KARL/ HOW DO YOU MANAGE TO CARE FOR
yC'UR DAUGHTER AND TRAVEL As MUCH AS YOUR J
job demands^ —7 -

—

1 <*

FOR THE LAST FIVE
YEARS', JcAkllES PATERNAL
GRANDFATHER HAS LIVED
WITH US—BUT I AM WOW
THINKING OF SENDING
HER TO A GOOD 8CARDINO

SCHOOL!

4
1 WAS whoopin’ it up with SOME BUCKER005 am she

THREW ME INTHESIAMMER fDRTJlSTURSiM'THE PEACE.'

s
Sj

Unscramble these four Jumbles,
one letter to each square, to form
four urGInaiy words.

I THAT SCRAMBLED WORD GAME
I f,

bv Henri Arnold anc Sc» Lee

He's swindled naif the tc«n

SHOIT

~C 3
COUNE
~CIE
Dorruszc r >

FRUGEE

I 1

WHAT THE
EMBEZZLER WAS
DOING TIME FOR.

Now arrange the dieted fetters to
form the surprise answer, as sug-
gested by the aOove cartoon.

By AJan Truscott

RED . FACES .apKHig de-
fenders are often the re-

sult of failing to defeat a con-
tract that was easily beatable

by cashing winners. Such plays

are childishly easy when look-

ing at a full diagram but can
need careful thought at the ta-

ble.

An example is the dia-

gramed deal, reported by Al-

fred Pagan of Westwood, New
Jersey, from an international

match point game at the Wald-
wick Gub in February.

The North hand has vast

playing strength, but neverthe-
less most experts would pass,

hoping to back in later with an
unusual no-trump bid.

The risk of opening is that

partner will charge ahead in

the belief that the opening

promises substantially more
high-card strength than he ac-

tually has. The sequel proved
this point: South charged into

six no-trump, a terrible con-

tract. when six dubs would
have been excellent.

Sitting West. Pagan had no
way to know that an opening
lend of the diamond ace would
decide the issue. He made a
normal heart lead, and East's

queen was captured with the

ace.

South thought matters oner

and led the spade queen. East

won with the king, and the

moment of troth had arrived

As many would, he routinely

fed 3 "safe** heart, and South
made the slam when the spade
break proved favorable.

How should East have
known that a diamond shift

was essential?

East had to assume that his

partner had a high honor
somewhere. If he did not, there

was no hope for the defense.

If West held the dub ace; he
was sure to make iL It was
most unlikely that West held

the heart king: h would mean
that South had selected six no-
trump with only one stopper in .

the unhid heart suit. It was
dear that South held strong
spades that he was developing.

The most likely card for
West to have was the diamond
act, and West should therefore

have led that suh. But it was
not easy.

NORTH (D)

v7
*Q J 10952
4 KQ 10ft 73

E
east

AK732
9Q53
OK86J
*95

WEST
*884
DJ9782
OAT’
as:

SOUTH
* AQJ 205
VAK JOS
04
* A J 4

Netaber sttfc was vulnerable. The
bidding:

North East Sootfa West
1 0 Pass z* Pass
3* Pasa 4NT. Pais
5* Pass 6 N.T. Pass
Pass Pass
West led Uk heart su.

lock Markets
l n: r l-'r-vi• * Hf.vi- tjnsuig prices in loent currencies. Mav 13.

\j I?

^ mi:xxxitcxtixt:i
Yesterday's

lAnsv.ers Timortowi

Jumbles: MANGY SILKY ATTAIN DEFACE

Answer If ne's an American and is presented with a

difficult problem, ne ends up with these
words— "l CAN"

WEATHER
EUROPE HIGH LOW

c F c F
Algarve 22 72 12 54

Amderdam 10 SO 5 41

Athene 21 70 15 59

Barcelona 20 68 12 W
Belgrade 24 75 13 55
Berlin 11 52 7 45
Sniueis 9 48 4 39

Bucharest — — -— —
ttuacpnt 15 ST n 52

Copenhagen 8 46 6 43

Costa Del Sal 28 83 16 41

Dublin 12 S4 7 45

Edinburgh 10 50 3 38
Florence 19 66 14 57

Frank rurr 11 52 0 43

Geneva 12 54 5 41

Hei-UuSfi 8 46 5 41

Las Palma* 23 73 17 66
20 48 13 55
14 57 4

Madrid 25 77 B 44
13 55 12 54

17 63 4 39

Munich 7 45 7 <5

23 73 15

10 SO 4 39

13 55 7 45

Prague 11 52 B 44

Reyfclavlx 5 41

20 68
9 48 4 39

Strasbourg 11 52 4
19 66 14

Vienna 11 52 ii

16 41

Zurich 13 55 4

MIDDLE EAST
Ankara IS 59 5 41— — — —
Cairo 25
Damascus — — ““

73

Tel Avl* 24

OCEANIA
IS 59 13 55
24

cJ-cioude; ta-tasav tr-nur. rv-n

ASIA

Bangkok
Belling
Hong Kang
Manila
New Detfll

Seoul
Shanghai
Singapore
Taipei
Tokre

AFRICA
Algiers
Cape Town
Casablanca
Harare
Lagos
Nairobi
Tunis

HIGH LOW
C F C F
32 90 26 79 Cl

23 73 14 41 #r

30 04 24 79 fr

35 95 31 38 O
30 66 22 72 CP

19 66 16 6l Ir

70 a 14 57 o
27 81 24 75 a
33 »l 26 79 cl

23 73 21 70 o

76 TV 12 54 Ir

17 63 14 57 o
21 70 16 el o
2ft K 14 57 Ir

27 1 17 63 0
79 64 12 54 fr

LATIN AMERICA
Buenos Aires — — — —
Car
Lima
Mexico air
Rio da Janeiro

rw
— — — — no
23 73 17 63 d
25 77 14 S7 ne
25 77 23 60 a

NORTH AMERICA
d 14 57 5 41 DC
st» 27 81 16 el PC
r 70 68 a 46 Ir

r Oilcoao 23 73 6 43 - r

30 66 IT PC
25 77 5 41 Ir

Honolulu 29 84 25 77 PC
Ml Hqgn’oa 79 84 M PC
na 30 66 PC
d Miami 28 92 23 73 5t

na 30 86 14 PC
Ir Montreal 15 59 10 ir

cl Nassau 28 82 r

ir 23 n 11 ir

23 73 H 57

Seattle 25 77 °

lh Toromo 15 S® A

-ilSart5^7^3233

Close Pre»
ABN *93 4*1
fii_F MCi'Oin‘1

Aegon TJ.tO ‘TZdit

AkJO 1^30 13) 4D
Anald IGf 104 £C
Amev 63 62.90

1070 10.90
Amro Conk 77 ’6.70

SVG J.oO 2 60
Elun.-mann r » 3C
_alan<3 Hia*
Elsevier 50-2
Pokl er J7JP 4»
5isi Brocade* 43 60 Jri

Heineken re 175-50'

Noaoaveris 42JO -290
K.LM 4573 66.40

4a! Nrter 70L70 70.60

Netware 144 1*473
NMB I42J0 1*2

3ctr Vender <j in
3akhoed 74J3 74

d" 90 69J3
?coeco 102.10 10IJO

14490 r«
94.90 9450
s:jo S2J3

757.10 754
jmievcr 595 5*350

J'.l" 36«
IMF Start 25JJ 2*

VNU 315 317

IWKJS
Noli + Sal:
Kar stoat
Laulhoi
Klocckner HD
hltoci'flBr Wcrfe
hruap Slotll

Linds
Lufthansa
MAN
Marine 5matin
Mijeneb Pueck

281 280
ITS 194
J77 «S
505 505
152 151.50

44.70 4930
mo ioa
495 6*8
177 ISO

14540 145JO
14780 164A0
2400 2420
804 807
836 040
048 843A0
145 15850

220.90 220
234 225
320 323
530 524
431 433

713.50 711JO
119J0 117.40
293 40 291
34240 J42

475 4?S

Cemmenionk Index : 179740
Previous : 176240

Nl-dorl
=1.1

Porsche
Prcussao
PWA
RWE
Rhcinmetall
Schcrltrg
5EL
Siemens
Thvssen
Vebc
Volkswagenwerk
weila

i SBelsiiikJ
j

Amer A
Ense-Gutreil
Firuiiwi Susar 98

5100 SI. Mi
kvmmcne
Nokia
Porn ala
Warislla 375 325

Arb«d roc 16H
iniO »««

Cocferiii 16* 147
f’00 s»oo

E3ES 4*50 4910
1053 1054
rso 3765

Sac Gene, eta 37*5 ;no
47M

~23£l 7160
42« 4309
M20 44U0
12*50 117950

14175 13900
lOOSO 101 :s

Treenon Eta'7 7740 7150

330C 3320
ViCille Mnurognc 6100 61 Vj

Umlaj Index : 51840
Previoui : 51770

Hong Bang

Current Stock Index ' 443 43
Previous : 4401J«

FrEunSifaxnl

Washington •I 70 II 53

CKWrar.
stvjngwers: sw-snow. s» •stormy.

THURSDAY’S PORet^ “ CHANNEL^C^y,
Tpmp. ID—

3

fij i NEW YORK: Parll* chud«. Tom*

TO - ,[1^ - 54'SrilGAPORE^

!™-*-» TOKVO: ftoin T* rT,° S-M
,
— — a*'

AEG
Allianz Vers
Allana
BASF
Bayer
Bo, HlPOOCnk
Ba> verenist-anK
BBC
BHF-Bam
BMW

- Con,n,r;wnl
I Coni. Gumir.'
Doin'lar-Bon:
DcOitva:
Deulschc Bascocl
Dairtsche Bcnk
Presdncr B-znx
Haruen^r
Henkel
HOChltel
Hoectwi

|
Hwnn

I Herlei'

|
Masse1

113J3
lTOi

~"1
£32JO

437
231
3®t
it®

lir.flia

nfjt.

4D3J0
1»

xiije
Srr

J61JA

nc-JJO

S71
214 80

530
JT
3°('

514
714

M0.1C
ne

9k Eo5l AUa 22 77.30
Cattwv Pacific 5.70 5.70
Cnevng Kan* 41JS 41.75
Chino Light 71.30 71 80
Green Island 1310 1350
Han* Seng Bank 37 JS 37JO
Henderson 6J0 6.45
HK China Gcs 15J0 ISM
HK Electric 14 10 1430
HK Really A *J5 4 30
HK Holers 74 73JO
Hr. LOW 6JO 440
HK snana Bank 8XC 405
Hk. Teleohone 12.70 1250
hk Yaunu'ei 5.05 5.10
Hr. Wharf ».9S 8.10
Hutcn Whampoa 57JO 57
H.san 1.03 154
Jardinc 1750 IBJO
jardine See 11 40 1120
Kowloon Malar 1U0 13JO
Miramar Hotel 7.45 720
New World 1050 10.90
SHk. Proas 15.10 15.30
Sic Hr 2A7S 265
Swire Poc a 18.10 18J0
Toi Cheung L40 3575
Wing On Co 280 2525
Wi.iscr 11.10 10.70
wcrid Inn 3J75 1773

Hang Seaq Index : 2S3MJ
Previous : 2SS342

a EC i

Anaio American
Barlows
Blvveor
Builds
GFSA
Harmony
Hivpid S'eei
l ie u I

7250 7150
7300 7700

NedbOSIk
Rusalal
SA Brews
5i Helena
Sasol
Welkam

. B40 840
' 5450 5300

2000 1975
4400 6300
1720 1150
3475 3500

Composite Stock index : 3394
Previoui : 2351

AA Core S
Allied Lyons
Anglo-Am Old S
AM Bril Foods
ASdaMIAFrOa
Barclays
Bass
B-A.T.
Beectiam
Blue Circle
Boc Grouo
Bools
Bowaler Inn.
Brlllsh Aero.
Brllolt
BP
British Telec.
BIT
Surmoh
Cable wireless
Codburv Scttw
Charier Cans.
Commercial U
Cans Gold Field
Caakson Group
Cauriaulds
Dalaetr
De Beers
Drlofgniein S
F Isons
Freeoafd S
Gen Accident
GEC
GKN
Glaxo
Grand Mel
GRE
Guinness
Gus
Hanson
Hawker
ICI
Jaguar
Lanas Sec
Legal and Gen
LlO.ds Bank
Lanrho
Lucas
Marks & So
Metal Box
Midland Bank
Not.Wesl.Bank
PondP
Pllkirvgion
Plessev
Prudential
Racal Electric.
Pandtonfeln S
Rank
Peea internot.
Reuters
Rover
Royal Dutcn
P.T2
Snatch!
Salnsbury
Scars Holding
Shell
STC
51d Chart.Bank
Slorohause
Sun alliance
Tata and Lvle
Tesco
Thorn Eml
T.I.Crwp
Traiaigar Hse
thF
Ultramar
Unilever

II3V.
392
1*9
543
948
543
SIS
90S
480

301»S
51*
*38
27V

342*rj

11SV.
3*0
168
525
9*2
540
51B
878
480
2*8
507
*55
278
337

Uruled Bteams 302 305
Vickers 204 203
War Loan 3W c 4B4yx0 11/32
Woolworth 856 84*

F.TJo index : wtaja
Prey!ous : Knjt
F.TJ.E.1M Index : ZlUfl
Previous : 2143J4

306 307V,

327 324 '3
48*
396
254
37J

33K4
984
705

12**
25*4
716

17'*.

948
229
326 32* r*a

15 33/64 15 5/64

12‘4

2S**
707
17**
*25
228

t Madrid
Banco Santander 1840 1830
CEPSA 515 511

Dragodoa 650 *4!
462 NA.
64 61

Telefonica 160 149

General Index ; 314.16
Previous : 21258

1
Milan

Banco Comm
Clgahotels 4440 4450
CIR 6530
Cred mu
Eridanla 4650
Farmllalta 11310

13180 13365
Generali

27100 27429
italcemenii
ilalgas 2860
italmoblllarl
Med «iBanco 274000277509
MoniedIson

Olivetti 13200
Pirelli 5610

Rlnoscenle 1285
2799

Snla
3londa 15130

3970 4040

MIB Current Index
: 1802

Previoui : 1088

Furte
1

520 517
AHIhom AM.

1* Bancalre 749
BIC

I4*u
568 BSN-GD 5240 5250

Carretuur 3549 3990
Chargeurs 1699 1662

5JJ aubiwed 660 653
277 Dartv 443 4SUD

2476 2519
251% 251 394 395

784 776
682 1433 1430
635 630
640 630 Lalarge Cob 1687 1707

9980
736% 227 1905 1910

929 923 4480 4500
2S0 M Marttill 2041 2065
144 146 Matra 2730 2680
733 741 Merlin 2720 2711
455 434 Michel In 3540 3570
665 679 MoetHetmessy 2499
58 59 Moulinex I15J0 116.10

76": 7a 1260
10 21*6410 1 1 ."32 501 502

652 643 Pernod Rlc 1100 Till
577 564 755 753

IS61T IS*'-': 1625 1640
12 63764 12to 651

335 363 M2S
825 023 32*0
J12 307 Roussel Udal 1606 1610

795 79S Bl *49

F77I ISM
3190 3168

344 Thomson CSF 1540 IS7J

Total 5*5 545

345 CAC index : *52«
27 d3.'*4Z7 51/64 Previous : 45AM

| SaePfeido
Marts

Brodesco 11 11-50
Broilmo 16 Ji

Paranaoanenia 12 1181
Petrabras 510 MX
Vortg 1280 12.70

PontpqMh; 7134
Prevtoas ; 6946

Sfafryre
Cerebos 5L55 SJ5
Cold Storacr 4.12
DBS 14.10 1331
Fraser Noave 985 9^U
Haw Par *52
Hume 292 288
Inchcape 486 438
Lum Chang 1J0 127
Makman Bmkbig 785 785
OCBC 930 930
auB 388
OUE 480 430
Shangri-la 488 4.98
Stale Darby 338 336
Staore AirTItwi 1380 1280
S’cora Lana 780 7.10
Stare Press 885
5 Steamship 231 239
SI Trading 12« 4.10
UOB 530 530
United Overseas 209 205

Straits Times ind.

:

Prevlen : 1156J8

| SUMbboho
I

AGA 194
Alta Laval 315 318

Astra 655
Atlas 0 «eco
Seller 231 231

Electrolux 317 319
Ericsson
EWelle IS
Handelsbanicen 426 430
Pharmacia 202
Saab-Scania
Sandvlk
SkonsAa
SKF 358
SwadHhMateft
Volvo 325 330

Aflocrmvaeriden Index : 79188
Prevluui : Mil

1
Sy*My 1

AC1

Borol
Bougainville
Coles Mvw
Coma Ico

Dunlap

ICt Australia
Magellan 4

Not Aust Bank
News Carp
H Broken Hill
Poseidon
Old Cool Trust
Santos
Thomas Nation
Western Mining
Westum. Bonking
Woodslde 235 385

All Ordinaries Index
Prevtoas : 184X78

T<*y° li

Akdl 384 3RJ
Aaohi Chemical 1260 1200
Asahl Glass 2020 2020
Bank of Tokyo 1770 1821
Bridgestone 891 878

Canon
Casio
Clfoh
Dal Nippon Prim
DaJwa House
Daiwa SecurRles
Fanuc
Full Bank
Full Photo
Fulltsu
Hitachi
Hitachi Cable
Honda
Japan Air Unes
Kollma
Kama] Power
Kawasaki steel
Kirin Brewery
Komatsu
Kubota
Kyocera
Matsu Elec Inas
Matsu Elec Works
Mitsubishi Bank
Mitsubishi Cbem
Mitsubishi Elec
Mitsubishi Heavy
Mitsubishi Core
Mitsui and Co
Mltsukashl
Mitsumi
NEC
NGK Insulators
Nlkko Securities
Nippon Kogaku
Nippon Oil
Nippon Steal
Nippon Yusen
Nissan
Nomura Securities
Olympus Optical
Pioneer
Ricoh
Sharp
Shlmazv
Shlnotsw Chemical
Sony
Sumitomo Bonk
Sumitomo Chem
Sumitomo Marino
Sumitomo Metal
Talsd Cars
Ttdsha Mcu'lne
Takaaa Chem
TDK
Trtl In
Toklo Marine
Tokyo Elec. Power
Toppan Prhmng
Toray Ind
Toshiba
Toyota
Yamakaii Sac

JMW 22S : 34383.19
Prevtoos : 24S35J3
New Index : 1155.77
Previous : 2179

767 764
M0 920
900 *00
2140 2100
2380 2440
3500 3630
4300 4140
4130 4170
2890 2800
855 822
938 *25
1130 1100
1310 1290
16000 16300
2000 2020
4240 4320
255 290

2940 3020
608 618
668 670

3060 3010
1650 1590
20*0 2050
4050 4150.
iasa 1070,
344 555
993 412:
1570 1540

1

915 939
1910 1490

Canadian stndn via AP

Mar 12 [

Sales Stock

1440 1500
BOS 845

2860 2950
65S 440
1330 1300
378 388
865 649
690 TOO

9300 5440
1018 980
1930 1870
815 775
910 870
731 210
1730 1728
2820 2790
4830 4920
873 891

1570 1420
233 235
1190 1210
7370 less
347D 3540
2*« 2990
795 522

2740 2850
8470 8400
1670 1470
752 774
776 984
1400 1430
27*0 2830

Acfla
Alusubse
Autaohan
Bank Leu
Brown Bovert
CRsa Gator
Credit Sutsse
ElectroiMatt
Inierdlscount
Jacob Sudiara
Jetmoii
Landis Gvr
Moevanpick
Nestle
Oorltkan-B
Roche Baby
Sandoz
Schindler
Sober
Surveillance
Swissair
sac
Swiss Reinsurance
Swiss Vouc&bomi
Union Blank
Winterthur
Zurich Ins

SBC Index : 63M0
Pravkxn : 0550
n-gJ-Mi minted; njl: not
ovaltatft*; ad: ax-dividend.

12*50 13000
425 640
9000 8950
3250 3250
1945 1930
3180 3125
3120 3130
3430 3480
5850 SB25
0*90 8900
3450 3400
1570 . 1890
6929 6980
9200 9240
1260 1255
13300 13275
1*45 1979
9229 5000
520 540

8440 0450
I24S 1235
447 444
3120 JOBS
2100 2100
4875 4825
4375 6300
3290 3275

12*00AM Prce
2DOACkta>toS
6900AonlcQ E
100 Agra IndA

344943 Alt Emray
2200 Alta Nat
2547 Algama SI

121944 A Boride
175S33AICO 1

1

121427 BCEO
3116BCED A

05344 BP Canada
43415 Bank BC
85812 Bank NS
1475 Baton

10100 Bratarne
STOOBmmatra
1100 Brenda m

I5T377BCFP
67045 BC Res
13654 BC Phone
46723 Bnnswk
1000 BuOd Can

51 299CAE
5100 CO. A
6M0BCCLB!
041909 Cad Fry
44CQCanweau i

91704 CDCf
llWCNorWW
ITSOCPacxrs
400 Can Trust
800 C Tung

4720 CGE
179786 Cl Bk Com
37563 CTlre At
0910 C Util B
10470 Cara
UOOCetanese
17645 Cntrf Cop
21151 Clnepfex
2450 C Distb A
28100 CDiste B I
aWCTLBank
487 Conwesf A

IHNOCeseka R
13SB Conran a
1700 Crowtu

58395 Crar Res
4574 Denfsaa a p

262774 Denison B

I

7M Devrfcon
100050 Dkknsn A

I

1208 oicfcmn B
92284 Dotasco
1500 Donohue

29118 Du PontA
20048 DvtexA
1480 Elclhom x
4700 emco

807507 Encor
«M0 Eoutv 5vr A
40400 FCA Inti

295DC Falcon

C

<38734 FIcntmdge
67341 Fed inda
2M Fed Plan
4755 Fa tv Fin
lOOGendlaA

314A0 Geac Cbmp
6050 Gtarallar

45575 GoWcofv I

508 Goodyear
100400 GL Forest

820Grevfind
708 Hawker

48*1 Haves D
29143 Hoes (nil

514053 HemloGW
*6*4 Holilngr I

.
1407 H Bay Co

21358S Imasca
1138 Indai
nao

j
ntcmd Gas

521091 Corona o
10*125 inti Thom
14743 Inter Pipe
10*14 Iosco
21800 Ivoca A f

300 1 voce

B

354* jannock
500 Kelsey H

77931 KerrAdd
145280Laban
42238 Loeana
K492 Lobtaw Co
3450 Luntanlcs
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Ml 19% 30 +to
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Mto . 5 Sto+ to
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55% 5% S%+ to
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*
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114% 14% 1*%— to
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*29% 34% 24to— 1
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*37% 34W. 34to— 1
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*29% 191* 39to + to
*W% IP* 1*% + to
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823% 22 23 — to
*33% S3 JSto— %
MM 101 151»% 9to Vto
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*12% 12% 12%— toM9% lfto HFto + %
76 75
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*34 39% 33%— to
*25% 25% 25to— %
*09% 35 29%— %
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*12*6 12% 13%+ to
*29 in 39 + to

. U8to 18% Uto+ to
*21% 21% 21%+ %
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*18 17% n .+ to
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*19% 13% 19to— toW 24 24•» W* 3*to— %
H7 . 34%,.J7 + to
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'il

company finalK goi straighumed oul Sul Bass

and bis brothers. *bo had also bought heavily

into the stock, ended up with a capital gain of

S850 million.
tJ - « .

Actually, (he wary told in Storming the

Magic Kingdom” is far more complicated,

what with themany factionsvying for power in

the company and the variety of strategies used

to fight off 'hostile acquisition. Bui Taylor, a

senior writer for Manhattan Inc. magazine,

does a drifted yarn spinner's job of keeping all

the threads untangled.

True, he has going for him a story as arche-

typal as “The Three Little Pigs." On one side

were the wolves, the creature* who occupied

whatTaylor calls “the liny, incestuous worldof

takeover mercenaries: men. by and Urge, at a
handful of investment banks, law firms, and g
public relations agencies, who were sometimes 9

professional adversaries and at other limes

professional aIBcs, depending on who retained

them in any given battle.''

On tire other side were the keepers of the
magic kingdom, who. at least in their view,

were nothing less than “a force shaping the

imaginative hfe of children around the world,"

Indeed, so naturally does Taylor's narrative

unfold that it isn't until near the end that a
reader pauses to ask what the deeper point of it

all might be. Almost immediately, the author

supplies some passible answers. One of the

most salkm is that despite Wail Street’s recem
insider-trading scandal, most of the informa-

tion Thai gets passed around to the profit of

interested parties is perfectly legal As Taylor
concludes: ’The battle for Disney unfolded in

the manner h did. and assumed the outcome it

finally did, because the arb*. broken, bankers,

and lawyers aQ knew one another. If they

didn't all share the same values, they did speak
the same language, and employ the same frame ,

of reference. They were xQ insiders."

For critics of corporate raiders. Taylor sug-

gests. the Disney story illustrates the vasi

amounts of rime and money corporations are

forced To waste defending themselves in useless

takeover batiks. In contrast, defenders of the

raiders “have eked Sternberg's takeover at-

tempt on Disney as an outstanding example of

the useful role raiders play is identifying un-

deifierf<n™»g fximpanW and foFcmg changes

which improve that performance."

Some readers wffl insist that the dubiousness

of this latter argument is self-evident from
Disney's having gone from producing “Snow
White" and “Pinoodbo" u> potting out stxh

recent films as “Down and Out in Beverly

Hills" and “Ruthless People." Others, not so

enamored with the classic Disney vision, will

respond that the change isjust as weiL

Taylor kmuetf draws na final conclusions

oa tins score. Nor does he really need to. He
hasdagup and told a story dul typifies what is

happening in American business today. He has

wrung high drama from the financial news,

and in sodoinghasshown us a world we rarely

get to see.

Christopher Lehmcnm-Haupi a an thestaff oj

The New York Tunes.

M733t
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on Steadier Bonds
' CvnpdntUp Our Surff Fnmt Dapatdm

"PITTSBURGH —.Barrv Bonds,
a 22-year-dd ttenterfidder and the

son of a former major l«tghf
has been highly looted since joiij-

BASEBALL ROUNDUP
ing Pittsburgh early last season.
Until the last 10 games, however,
he had shows only flashes of bril-

liance.

- But these days Bonds is Pitts-

burgh’s brightest star. He has
. raised his average 63 points in two
,

weeks, going from 2\2 to .275, and
his three-run home run helped the
pirates rout San Diego, 12-5, here
Tuesdaynight.

As a rockrc last year. Bonds beard
the comparisons to his father Bob-
by, to Eric Davis, to Darryl Straw-

berry. Die trouble, he said, was that

he listened—"and wound up barring
323 and striking out 102 linv*

NoWlie’s showing signs that he
can deliver on what Manager Bm
Leyland calls “the kind of talent

you don't see every day.”

Bonds recently began extra bat-

ting drills designed to make him
more patient and to keep him from
chasing bad pitches. On Tuesday he
bad three hits and scored four runs.

Winning pitcher Rick ReoscbeJ
apparently struck out to end the
second inning but reached first

when catcher Benito Santiago was
unable to hold the 3-2 pitch from
Andy Hawkins. Beads followed

with a homer to straightaway center

that gave the Pirates a 4-2 lead
Cardinals 6, Giants 5: In San

Francisco, Willie McGee’s two-run
home run helped rookie left-hander

Joe Magrane win his third straight

decision as SL Louis edged ahead
of Chicago and into first place in

the National League East.

Dodgers 7, Cubs 0: In Los Ange-
les Rick Honeycutt pitched his first

shutout since bebeat Houston, 1-0,

on April 17, 1984.

Astros 5, PUIfies 2: In Houston,
Jose Cruz doubled home two runs
to highlight a four-run first that

helped the Astros end athree-game
losing streak.

Braves 5, Expos 2i In Montreal,
pitcher Zane Smith hir a three-ran

double and registered his fourth

straight victory.

Mets 6, Reds 2: In Cincinnati,

rookie David Cone threw a four-

hitter for his first major-league vic-

tory as New York snapped a four-

game losing streak. Cone’s complete

game was fourth of theyear for a

staff diat notched 27 last season.
!

Orioles 10, Twins 7: In the Amer-
ican League, in Baltimore, Fred

Lynn hit a bases-toaded home runm
the eighth to forge a 7-7 tie and
Lany Sheets ended the game in the

ninth with a pinch-hit, three-run

shot In a 14-year career with Bos-

ton, - California and the Orioles,

Lynn is batting .328 with 33 homers

and I I 1 RBIs in 129 games against

Minnesota. “Ii really doesn’t matter

who they have over there,” be said.

Tve faced guys I’ve never seen be-

fore and get home runs and then
never see than again."

Athletics 10, Brewers 8: In Mil-
waukee, rookie Terry Steinbach
drove in four runs with a triple,

doableand a single tolead a 17-hit
attacluhatsent the Brewersto their
seventh straight loss.

Royals 3, Blue Jays 1: In Toron-
to, rookie BflJ Pecota went 4-for-4,
including a bases-empty homer, as
Kansas City won for die seventh
time in nine games and moved

from fourth place to first in the

Western Division.

Yankees 5, White Sox 4s In New
York, Willie Randolph singled'
home Wayne ToIIeson from second
with two out in the 13tb to Hand
Chicago its sixth straight defeat
Red Sox 3, Mariners 2: In Bos-

ton, relieversJoe Sambito and Wes
Gardner pitched out of seventh-

aaiJ eight-inning jams, and left

fielder Mike Greenwell threw the

tyingnm out at the plate to end the

game as the Red Sox ended Seat-

tle's four-game winning streak.

Rangers 6, Indians 1: In Cleve-

land, Larry Parrish hit a three-run

homer and Pete O'Brien had two

RBIs with a home run and a single

as Texas spoiled Steve Carlton’s

first start for the Indians.

Tigers 15, Angels 2s In Detroit,

Darnell Coles ended a 4-for-64

slump with a two-run homer and a

two-run double to spark a rout of
California. (AP. UPI)

Lakers Advance in West;

Rockets Win to StayAlive

Pitcher Gooden Passes a Minor Test
By Thomas Boswell

Washington Post Service

NORFOLK, Virginia — Dwight Gooden
couldn’t sleep much Monday night, thinkingabout
Tuesday night’s game against the Richmond
Braves.'^The great New York Met right-hander, in
his first game since undergoing 28 days of cocaine
rehabilitation, wasn’tworried about faring Trench
Davis, Bean Stringfellow or any of their Interna-

tiona] League mates.

It was the crowd be couldn't get off his mind **j

was hoping I wouldn't get booed,” said the 22-

ysar-old. “1 didn't know how they would react to
me. I knew it would be a home crowd, but you
never know nntD yon go out there. I haven’t heard
cheers in a long tune. They felt good.”
The seUoat Tidewater Met crowd of 6,128

"cheered when Gooden walked onto tire field half

Ja»Mnhnntj/h«a»i UB

Dwight Gooden
I haven't heard cheers in aJang time.'

an hour before game time. It gave him a standing

ovation as be tori: the mound. And it rooted for all

39 of his pitches (24 for strikes) as be worked three

shntout innings, permitting only one misjudged-

flyball hit and two walks.

The 1985 National League Cy Young Award
winner was not the strikeout master who earned

the nickname Dr. K in Shea' Stadium. He threw

only six curveballs and never got a change-up over

the plate. Only one Brave struck out and few of the

dozen hitters looked overpowered, even in twilight

conditions Bui the radar gun clocked his fastball

at 95 mph ( 1 53 kphj twice in the second inning. By
the third, he’d fallen into the 80s, although his Last

pitch of the night was 93.

As a tune-up for a valuable and much needed,

pitcher, Tuesday’s game was hardly conclusive.

Gooden's fastball was dead wraigbt, a problem
during his 17-6 season last year. But the curveball

that struck out A1 Pardo was such a wicked down-
and-in drop that the left-handed hitter looked like

be was trying to put out a flaming rug with a bat.

Said Dave Pavlick, the Mets* roving minor-

leagne pitching coach who is overseeing Gooden's
return: “He looked about average for Dwight at

this time of year” — by which he meant early

spring training.

It was Gooden’s first positiive experience in

some time. He lost twice in the 1986 World Series

and raised the victory parade the day after the

Mets became world champions. In the offseason

be was arrested and beaten during a confrontation

with hometown police in Tampa, Florida. He end-

ed up pleading “no contest” to resisting arrest.

But Tuesday evening, warm and cloudless, was

as simple and pristine as a scene from “The Natu-

ral" Tidewater’s first sellout crowd since opening

day even implored Manager Mike Cubbage to let

Gooden bat after his prescribed three innings of

work were finished. Gooden did— and struck out,

grinnfng sheepishly. The cmly other time be smiled

was after he bounced an easy throw to first base-

man dint Hurdle.

For tins Triple-A town, Gooden’s appearance

was a special occasion. More than 100 members of

the national media used a press box with one

phone. Fans bought every ticket within five hours

after they went on sale Monday at 9:30 AJvL The
first fan in line had been there since Sunday night

“It’s great being the media capital of the world

for 40 minutes,” said Tidewater’s general manager,

Dave Rosenfield. “Thank goodness Gary Hart

didn't quit today or nobody would be here.”

“Some of these guysonmyteam will never get to

face Dwight Gooden again," said Richmond’s

manager, Roy Majtyka, meaning they’d never

make the majors. “For some of them, it could be

the highlight of their career.”

Cabbage came to the ballpark early, got out a

lineup card and carefully wrote Gooden's name in

the No. 9 slot before he'd written any other name.

“Damn, that looks good," he said.

SCOREBOARD
Basketball Baseball

National Basketball Association Playofis Tuesday’sMajor League line Scores
AMERICAN LKAflllS HmAlDLLsHam

CONFERENCE SEMIFINALS Mar O; MHwQukee at Boston
TUESDAY’S RESULTS x-Mar 75: Baum at Milwaukee

W**» x-May 17: Mttwaukec at Barton

Wit » 9« Si S»—Wff May 2fc Detroit 1IZ Atlanta 111

Houston «*'*! ** **-,n mot S: Atlanta lli Detroit 102

oiafuwtxi 10-U4-U2A,McCrw 9-124-724; Mar fc Detrait URL Atlanta 9V

EtHs 12-22 2-2 27. Owmben 4-1* *7 IS, Re-- 1t- Datroft 89. Atlanta M '

bound*: Seattle 48 (Chambers Ft, Htwataa 54 Mar U; Detroit at Atlanta

i McCray 101. Assists; Seattle 2ft (Johnson *). j^May 15: Atlanta at Detroit

Houston 27 IMcCray MI. a May 17: Datroir at Atlanta

CoMon State M » RS 29-1B6

20 2-3 2ft FtovU 7-17 4-4 la RrhouaU*: Golden ot
stale 56 (SitHtti Z31, Lai Anodes 59 lAMtol-

,1 ^ Seattle 14

V: im
Ldi Angeles 25 uonraon u,. Mnv to, Haicm 712. Seattle 107

x-May T7: Oettarr at Atlanta

WESTERN CONFERDICE SEMI FIHAU

NBA Playoff Schedule
EASTERN CONFERENCE SEMIFINALS

Mot S: Boston ill, MIIwchi*** 98

Nfly 4: Boston 124, Milwaukee 124

May Milwaukee 124. Beslan 121, OT
May IS: Boston T38. Milwaukee 177, SOT

May »: Seattle 117, Houston 102

Mav U: Houston ill Seattle 107

x-May M: Houston at Seattle

i-May 16: Seattle at Houston

MOT 5: LA. Lakers 125, Gnktan State 116

May 7: la. Lakers lit, Golden State »1
May 9: LJL Lakers 131 GaWeo Stale 108

MOV n: Golden State 139. I—A. Lakers 121

May 12; LJL Lakers lit, GoWen Slate 106

Transition

BASEBALL
American League

BALTIMORE—Recalled Mike Young, oui-

futwer. cna jack O'Connor, oltcher.

RocMSter Of me internallend League- Sent

Nelson Simmons, outfleider. end Mike Kit*.

rumen. nrtetter, la RacftesJrr.

CLEVELAND—Traded Dave Callngtwr.

outfielder, to Seattle tor Mark. Hotsmaim.

ortetter. Sent F rank wtlll% odetter. oulrlattf la

ButlaJo rt fne American Assoclaiton.

MILWAUKEE—Sent Ernest RUes, short-

rtoa. to CT Paso at ttie Tmas Leaaue on me 20-

dev renatriiltatian program.
OAKLAND—Purchased Itio contract ai Srt-

an Harper. Infletoer-autfletoer-eutetter. and

DxUgnedntm to Tacoma ot me Pacific Coos*

Leoeue. Placed Jerry wi Hard, catcher, on ine

15-day distorted U5t. Recalled Alex Sanches.

oulfUder, from Tacoma.
SEATTLE—ACtlwaTBO Sieve ShJeto*. PitCh-

er. tram the 21-dav dlaahhKi (l*t. AssJoned

Dove Galtootier. euttletoer. to Caiparv of the

Paaftc Coast Leaaue.
National Loots

CINCINNATI—Sinned Jerry Re-.-M. e»«0-

Hockey

NHL Playoff Semifinals

TUESDAY'S RESULT
WALES CONFERENCE

Montreal ’ s
,

PMIraatoMa 1 1 *“

B. Smith [81, Raairaan (2). Lndwla <3).car-

twnnemj IS*. Lmlnu l«: D. SmltB iSI.Mel-

ktn»y (3). Shah Montreal Ion H«-
lalfl 104-11—18; PtiiPadWohlafon Hoywardj

9-134—26.

NHLPhyofi Schedule
WALES CONFERENCE

May 6: PMUdelPhla 4 Montreal 3 IDTJ

May ti Montreal S, PMoOetpria 2

May *: PimaoeWila 6. Montreal 3

May it: Pnttaoeiphlo «, Montreal 3

May 12: Montreal j, PWlaaetoMa 2

x-May u: PniwOcloWo at Manweoi

•May U: MenIreal at Philadelphia

CAMPBELL CONFERENCE FINALS

May 1: Detroit 1 CdmgnhM >

May 7: Edmonton 4, Detroit t

May *: Eanunran Z OetroH 1

May i|- Edmantoi) 3. Detroit 2
May 13: Detroit at Edmonton
X-May IS: Edmonton Ot Dettoil

*-M0y IT: Detroit at 'Eomomon

ndf tMceuorvi

er. Optioned BID Landrum. Mtcner. to Nuh-
vttla of the American Association.

ST.LOu is—Optioned GreaMaitiews, Pitch-

er, to Lou IsviJIe of the Amcrteon Association.

Activated Tommy Herr, second bowman,
tram me VS-day dKabied IW. Sent Ken Dav-
lev. Pilcher, to LoufsvMc for SO dove of inlurv

rehablfl tattoo.
BASKETBALL

National Basketball AssedaHoa
PHILADELPHIA— Stoned Matt Gaokas,

coach, la a two-veer contract
FOOTBALL

National Football Uasw
INDIANAPOLIS—VWdved Mark Sctwllen.

running bock: Jay Corral I, tleM end.ana Ron

Fawrat, defensive end.

NEW ENGLAND—Stoned Dl«l» Heron

and Greg Moore, linebackers: Kevin MoUev.

Offensivelineman; PeteHIbieranaAlenHer-

line: Punters; DarTyr Holmea,«t«fenHv* bock.

and Kirk Jones, ronntoa back.

SAN FRANCISCO—Waived Rennie Berm

aid Joe Cormier, wide ™eeh«m; Elvis But-

ler. defensive end; Dirk Nelson, punter:

vonce Pike, center; Rich Spetmon. Ptace-

kteker; Eric Stokes, offensive tackle; Ron-

daU Wetnlcr. Itneoocker, and Robe. I Weir.

Oefenslve tockle. Signed San Kennedy and

Kevin Dean. UneOdCkors. and Tony Gladney

amt Saji Mavnard. wine recatvers.

SEATTLE—Stoned Duffy Cobbs and David

HoffIs. cornerbacks; Erie HomlHon and Erie

Hodges, wide receivers; Mlchaci CMlaw«v

and Victor Perry. oMensIve tackles; Ron

BohnVdefeftsJw «na, and Troy nendrUi run-

nws back.
HOCKEY

NCItonal HoGfcev Loom*
PITTSBURGH—Annotiaced It has dropped

BaltimoraattueAmerican Hockey Leagueos

ns minor loaaue affiliate.

COLLEGE
ncaa—

P

laced the Brooklyn College bos-

ketsatf oroorom on one-year probation tor

recruiting violations and taHureio meat Oilll-

gatEons at movtoB from Division II! la Ohri-

sktn i.

CLARION—NO««J Bill Miller women's

swimming coach.

HOLYCROSS—Named Robert Burette mc-

get epoch.
HOUSTON—Amoureedtheapaointtiientof

Kelin Fergus aft golf enoch. _ _

HUMBOLOTSTATE—NamedOibrleaUn-
dwnenn attuellc directof.

MARYLAND—Named LwHt Perkin* atn-

lefto oiraewr.

ST. LOUIS—Signed Rich Grower, bosk* I

-

ball cooctw to a tiuee vear contract.

SAMFORD—Named Ed McLean basket-

• ball coach.

TRENTON STATE—Named Kevin Me-

HubIi athletic director, yttectlv* June 30.

W1SCONS1N-STEVENS POINT—Named
Boo Porker basketball ceocn.

AMERICAN LEAGUE
Chicago 1*0 DM atfl MO 0—4 u 0
new York no (it soe tea i—

s

« i

l_ona,Seoraee (8), James (9). McKean 1 12}.

Thigpen <131 andKarkovtce. FfakW ; Niekro,

Rlatiettl 111.Guanle (11 > ana Cemne. Skinner
I11J.W—Guante.3-1.L-TIUgpeiUlG. HRs—
Chicago. Redws |21.New York,Ward Ml. Pag-
Uarulo 2 (41.

Minnesota 0M Ml 62ft- 7 11 0
Battamarg Me 2ie w-n t* •
Viola. Atherton (81. Reardon (8) and Nieto;

Flanaaaa Db-on (61 ana van Gorder. w—
Dixon, 3-2. L—Reoroon. 1-2H Rs—Baltimore,
KnUlM 14). Von Gorder (IJ, Lmn U). Sheets

(31.

Seattle ni hi oeo—3 it •
Boston - 1M DM Be*—3 7 1

T roll r la. Re«a (3>, Clarke 191 and 5. Braa-

ley ; SellerL Sambtta (7). Gardner (8) and
SulUvtm.W—Sellwrs, H.L—Trullllo, 2-2 Sv—
Gardner (3).

Teams >16 on l»-6 9 6
Cleveland *00 *00 016—1 7 6
Hough. Mohardc LSI and Slawght,- Carlton,

Veit (8), Bodies (9) and Dempsey. W—Hough.
3-1. L-—Carlton, 2-i HRs—Texas. O'Brien IS).

Parrish (8). Cleveland. Jacoby (4),

California *62 0*6 6*0— 14 4
Detroit 413 426 01M—15 18 4
Lugo, Lucas (3). Finley (61 and Boone,

Millar C7I; Petty, Henncman (8) and Heath.

W—Petty. 1-3. L—Lima 0-2 HRs—Detroit,

Coles ID. Heath (4>.

Kansas City 216 dm ooo—

J

n 0
Toronto 606 im e*e—i * 6

Black. Quiten&erry (9) and Owen; CenrttL

Nunez (31, EkMiom (At, Henke (8) and
DeWillis.W—Black. 2-0. L—CeruHI. 1-1. Sv—
Oubenberry ISA HR—Kansas City, Pecota

(2).
Oakland 826 DU 3*0—M 17 1

Milwaukee 861 612 D40— 8 17 2

Stewart, Nelson (*l, Ontiveros (8), Howell

(8) and Sletobacn; Btrhbeck. Johnson (21,

Mlrabello 15). Bosk) tfil.Crlm (7) and O' Brian,

w—Stewart, 4-1 L—Mlrabello, 2-1. Sv—How-
ell (61.H Rft—Oakland. Davis (81. Milwaukee.

Sveum (4), Yount |3],

NATIONAL LEAGUE
New York 3m BD6 80ft-* II 8

Cincinnati 080 M0 626-3 • *

Cone and caner; rcuxs. HoHiwm 121,Wil-

liams (TI.Murphv (9) and Dtec W—Cone, 1-2.

L—Rous*. 0-1. HRs—New York, Johnson (61.

Cincinnati. OTNUtl (21. Dtmlefa 191.

Sdh Diego 2*1 Ml *10- S M 2

pmsbmb iso 603 Bin—12 u 2

Major League Standings

Trn Mosey
1. Paul Axtnaw 12

1 Payne Stewart 13 5371,152

2 Mark Cotcnvacchla 14 5341 £72
4. Corny Pavln 13 S3348W
2 Ben Cretttitow !« 31*332
*. Lanny Wodklra 11 S29M39
7. Hal Sutton 13 281.357

2 Lorry Mixa 11 13*3.195

9. Fred Couples 13 257,495

12 Bernhard Longer 11 257-488

AMERICAN LEAGUE
Eotf Dfrlxleo

W 1. PEL GB
Milwaukee 28 16 M3 —
New York 31 11 AM —
Taranto 11 l3 JM 2
Baltimore IS 17 jet *
Boston 15 17 MB 6

Detroit 12 19 Mt Bto

Cleveland 1ft

West Mvtsloa
23 313 11

Kama* atv 1* 13 JSt —
California IB IS 343 —
Seattle 18 13 .5*5 —
Minnesota 17 15 531 Vt

Oakland 15 17 .469 v/i

Texas 13 1* .448 3
CMcaao 18 19

NATIONAL LEAGUE
East Division

545 6

W L Pet. GB
SL LOUH 17 13 J67 —
Oiieooo 18 14 563 —
Montreal 15 I* At TV*

New York 14 1* JO 3

PtttsBargn 13 M MB 2V.

PftiiDOetown 11

weal Dtvbton

1* M3 *

So* Francisco 21 12 A36 —
CkieiMiatt 38 12 423 V*

Los Anaeta* 19 IS 559 7Vl

Houston 17 14 548 3

Atlanta 1* 1* 580 4V,

San Diego 8 2ft JOS 13Kr
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SCORING
I, Fred GouPWS. 70.16. 2, Ben Cnmsnow.

70.lL 3. David Frost. 70.17.4, Payne Stewart,

78J1. 5. Groa Normon.7028. *. Lannv Wadklrn
and Paul Azlnoer. 70JL 6. Bernhard Longer,

1TU3. 9. Hal Sutton. 70J7. tA Monk Cokavec-
ctwa 7068.

AVERAGE DRIVING DISTANCE
1, Davis Lava tl 1,278.9. 2. Greg Norman, 277JD.

L Joev Slndetar. 2768. 4. Fred Couples. 275J. S.

Mac O'GrodV. 27SA 6, Phil Blackinar. 273.L 7,

Mark CaicaveaeMn, 272A. 8. Jay Don Blake.

ZTL9. 9, Curt Byrum, 271i la Dan PohL 2709.

DRIVING PERCENTAGE IN FAIRWAY
1, Colvin Peete. 321. 2. Mike ReM, J»l. 3.

David Edwards. J99. 4, Bob Murphy, 791. 5.

Tam Klin, J86. 6, Larry Mize, .782 7, David
Frost, J7& 81 Roger Mattble, JM.9, JahnMo-
haftev, JtX 10. Cwrtts Strange. .742

GREENS IN REGULATION
1. Hal Sutton, 73*. 2 Kenny Perry, 739. 2

RichardZakaLJIAAMarkMcCumber.TM 5,

JehnMohatley, 712ATam Watson and Bruce
Uetzfce.TILLFred Coup lei. 70*. 9. Boo Cren-
shaw. 702 10,

1

tied wtth j6*9.

PUTTS PER GREEN
1, Ken Brown, 1732 2 Nick Artec, 174*. 2

Lanny WodUns, >747. 4, Grog Norman and
Mark Coicovecaiia, 1748. t, Don Pootov. 1 752
7,Ben Crenshaw, 175L2 Payne Stewart. Isao
AokJ and Fred Couples, ITS*.

PERCENTAGE OF SUB-PAR HOLES
1,Mark Calcovecdita. JMO.2 Fred Cowries.

£30. 2 Curtis Strange, 724. a Mike Sullivan

and Hal Sutton, 722 *. Bernhard Lacwer and
Ben Crenshaw. 720. A Pam Azinaer. 319. 9,

Phil Biack.mar.3ii
BIRDIES

I.Mark Caleavettftfe,911.2,Ben Crenshaw,
3822 CUftiS Strmge,2824lFnKl Coeptas, 198.

5, Curt Bvrum, 191. *, Hal Sutton, 104. 7, Mark
WtobaandGene Sauers,IK.9,MarfcO‘M£sro,
177. 12 2 tied wmt 17*.

EAGLES
1, Dave Rummells. 9. 2 Fuzzy Zaeller,2 2

Davis Love ill and Ronnie Black. 7.L 13 lied
with <l

Compiled fy Our Staff From Ottpaii-hrs

INGLEWOOD. California —
Reaching the conference filial Sig-

nals a great season for most Nation-

al Basketball Association teams. For

S3 the Los Angeles Lakers, it’s routine.

The Lakers reached the Western

Conference final for the sixth

straight year Tuesday night after

NBA PLAYOFFS
disposing of the Golden State War-

riors. 118-106. capturing the besl-

of-seven series in five games.

Meanwhile. Houston downed Seat-

tle to draw to within 3-2 in the

other conference semifinal.

“There have been no surprises."

said guard Magic Johnson. “We are

where we expected to be." Los An-
geles got there with a balanced of-

fensive attack — James Worthy had

$ 23 points, Johnson added 19 points

and ?3 assists, A.C. Green had 20
points and Michad Cooper 17.

Guard Eric Floyd, who had 51

points in the Warriors' Game 4 vic-

tory, was held to 18 on 7-of-I7

j^S shooting as Cooper, honored before

the game as the NBA’s defensive

player of the year, kept (he damps
Bwel/Th* Aaocmd Fnk qq, got One-Upped in Ook-

Corraffing Xavier McDamd, Akeem Objuwon (left) and Rodney land," Cooper said “We decided to
McCray scored 26 and 24 points, respectively, to trigger Houston, play cooler icnighL From now on.

we're going to just piay basketball

and be the silent assassins.”

Rockets 112, SuperSorocs 107:

In Houston. Rodney McCray
scored 24 points, had 1 1 assists and

pulled down 10 rebounds to help

the Rockets keep alive their hopes

of a second straight conference ti-

tle. The winners’ Akeem Olajuwon

added 26 points.

Houston jumped in front in the

first quarter and held a 59-38 lead

with 5:25 left in the second quarter

before Seattle shut off the Houston

running game and pulled to within

66-56 at halftime.

*“I thought we played well at the

start, but Seattle wouldn't settle for

that,” said Bill Rich, the Houston

coach. “T3ie McCray's individual

effort was outstanding. The mis-

takes he made were from fatigue.”

McCray played all but one min-

ute of the 4S-minute game. “There's

only one month left in the season,”

said McCray. “Ill get plenty of rest

later.”

Seattle cut the deficit to 89-86

going into the fourth quarter and

took its first leal, 97-96, on a 3-

poimer byToro Chambers with 7:11

in the game. But Olajuwon hit a

basket with 4:15 lefu and the Rock-

ets never trailed again. (UPI. AP)
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Ivan Lendl: Vis-h-vis Borg, a stereotyped game only marginally less interesting and an on-court countenance no more impassive.

Tennis Recovers From Its Post-BorgMalaise

Hawkins. Lafferrs (*). Davis (8) and Santia-

go; Reincttei.Snillev (7). Easley (9> and La-

l/aidero. W—ReusdtoL M. L—Hawkins. 0-S.

HR—Pittsburgh. Bonds (4).

Atlanta 6» 118 606—5 I 3

Montreal 0*0 (M 020—2 1 8
Smith, Dedmon 17! and Virgil; Heredia.

Tibbs (Si. McClure (7), Sorensen (Bland Fltt-

gerald. W—Smith. 4-1. l—

H

eredia, 0-1 . Sv—
Dedmon (2). HR—Atlanta. Virgil (71.

Philadelphia IM D01 ooo—a 9 e
Houston ' 460 Ml Mx—S 7 6
Jackson. Scnoneder (5). Tefcuhm (*). Rit-

chie (7) and Parrish; Knegaar, Lopez (7) and

Ashby.W—Knewer. 2-Z L-Jocfcson.O-1 Sv—
Lopez (1).

Chicago to* eoa oo*-« 4 l

Lot Angela* 122 » on*—7 12 6
Lynch. DlPtoo (3). Lancaster (si. R. Davis

island J.DavfSi HoneveuttandSctosc*a.W—
Notwrcutt.W.L—Lynch. 1-2HR—Los Ange-

les. Landreuax (31.

SLLoai* 022 000 002—6 9 •
San Francisco IM to* 804-8 1 2

Maorone. Horton (9),worroH (91 and Lake.

PagnazzJ [91; M. Davis, Gott (*>. loCoss (81

and Motvln-W—Magrane. 30. i—M.Davls.3-
2 Sv—Worrell (4l,HRs—SI- Louis.McGee 13).

San Francisco, Breniv ID.

Golf

PGA Leaders
(Through May 161

By Richard Evans
International Herald Tribune

ROME — There is something

not quite right about the legacy

BjOrn Borg left professional tennis

when he retired so prematurely

four years ago. The great Swede,

who worked a near miracle by win-

ning Wimbledon five successive

years with a suspect volley, has left

a void difficult to fathom.

Despite his Wimbledon tri-

umphs he was not, by the strictest

standards, a great grass-court play-

er. Nor in any sense could his per-

sonality be matched against that of

impishly eccentric Die Nasiase or

that of John Newcombe. a racket-

wielding forerunner of Crocodile

Dundee. Although entirely person-

able, Borg was just a little boring

—

more to himself than to others.

Playing as be did, grinding it out

from the backcourt, he virtually

bored himself into retirement.

So why do we miss him so? Why
do people on the periphery of the

game, who were totally caught up
with it in Borg's era, now express a

feeling of diminishing interest? Even

John McEnroe,whosucceeded Borg

as world No. I, feds it and contin-

ues to sing the Swede's praises

whenever they meet in exhibition

matches. But McEnroe has a some-

what subjective answer to the prob-

lem, and pants the finger firmly at

the current leader, Ivan LendL

“People care less about the game
now because they couldn’t care less

about Lendl,’' says McEnroe with

that piercing directness that makes

the faint-hearted wince. “The way
he has worked to make the most of

what he has is admirable, but no-

body cares. I know Tve shocked

people and that there are those who
think I set a bad example to kids,

but at least 1 create interest. Lendl

creates nothing, and he’s No. 1.”

McEnroe readily admits that the

antipathy between them is likely to

cool off once they are no longer in

direct competition (McEnroe even

gets along a little better with Jimmy
Connors these days). But even if his

thinking were not colored by rival-

ry. the kernel of truth in his state-

ment would remain.

Yet where is the logic? Lendl’s

stereotyped game is only marginal-

ly less interesting than Borg's, and
his stony on-court countenance is

no more impassive. OfT the court,

Lendl is far more expansive — a

beany joke teller who has thrown

himself body and soul into the U.S.

way of life in a manner that Borg,

who sold his New York residence,

found impossible. And yeL . .

.

There is. of course, a chemistry

in some performers that stirs an
often irrational public response.

Borg. Connors and Nasiase. three

vastly different personalities, all

bad it. Last year's French Open
finalist, Michael Pemfors, has it to

a startling degree; to an extent not

yet defined, so too does Baris

Becker. But Lendl, through no fault

of his own, doesn't. .And, as McEn-
roe points oul, Lendl is No. 1.

Ail this might suggesi that Ivan

is quite terrible, that the game is in

a mess and that people are deser-

ting it in droves. Strangely, the op-

posite is true.

Despite the slight feeling of mal-

aise; despite the drop in American
television ratings: despite the

Canadiens Avert Elimination
Compiled by Otar Staff From Dispatches

PHILADELPHIA — The Mon-
treal Canadiens on Tuesday redis-

covered the importance of the early

lead. After dropping two games to

Philadelphia at home and going

down by three games to one in the

best-of-seven Wales Conference
playoff finals, the defending Na-
tional Hockey League champions
took the lead 2:28 into the game

and stayed in front to earn a 5-2

victory over the Flyers.

“Getting the lead was vital,” said

Bobby Smith, who put the Cana-

diens ahead on a 25-footer (7.60-

meter) from the left circle. “We
made a change tonight, which I’m

not going to talk about, but getting

the lead was part oHl Thai's impor-

tant when the two best defensive

teams in the NHL are playing."

The rj>nndi?nfi can even the se-

ries Thursday night at home. If

they do, the series w31 return to

Philadelphia for a seventh game
Saturday night-

Until this year, only two teams

had recovered from 3-1 deficits in

70 years of Stanley Cup play, in

1987, Detroit and the New York

Islanders did it in earlier rounds.

"We’re certainly cognizant of

that," said Smith. “We know it can

bedone ifyou're a better team than

the one you’re playing."

The Flyers tied thescore at 12:37

of the first period when Derrick

Smith, standing at the crease, took

NHL PLAYOFFS

a pass and poked it between goalie

Brian Hayward's legs. Defenseman

Lany Robinson pul the Canadiens

ahead, 2-1, on a power-play goal at

14:48.

Montreal sealed its victory with

two goals in a 19-second span of

the second period.

Defenseman Craig Ludwig
scored on a 2-on- 1 break with Rob-

inson at 13:29, and Guy Carbon-

eau on a shot from the left wing

m?..

Lany Robinson
'We dug a big holefor ourselves. ’

comer off a Philadelphia skate at

13:48. Scott Mellanby momentari-

ly excited the sellout crowd of

17.222 with a goal 48 seconds later

to make it 4-2; Montreal's Oaude
Lemieux closed out the scoring on
a breakaway with 34 seconds left in

the game.

Coach Jean Perron said the Can-
adiens were determined to come
back from Sunday's lackluster 6-3

defeat “We know that we’re a bet-

ter club than we showed in the

fourth game.'' Perron said. “We
beat ourselves. Tonight we didn’t.

We kept 3-on-I and 2-on-l breaks

to a minimum. When we do that

we’re a tough club to beat"

Perron said that after the Flyers

scored their fourth goal on Sunday.
“We quit. Not on purpose. But that

goal took a lot of spirit out of us.

Our bench was almost dead. 1

didn’t tike it.”

Robinson, who has six Stanley

Cup rings, contributed three assists

as well as his goal Tuesday night.

But he refused to see himself as the

key. “This isn't a one-man game. We
pride ourselves that 20 men come to

work every night." Robinson said.

“When you're down 3-1 there's not

much io be said. We dug a big hole

for ourselves. Now we're digging

ourselves oul”

“This doesn't call for any celebra-

tion," said Hayward, who stopped

24 shots. “We’re still one game away

from being eliminated." (AP, UPI

)

moaning of the U.S. lennis equip-

ment industry — did it really ex-

pect that the spiraling boom of the

early 70s would continue unaba-
ted, or that graphite rackets would
need replacing as often as wooden
ones?— more people are paying to

watch the game than ever before.

That’s not only true in Europe,

where over a three-weeks period last

fall (the sport’s offseason, if there is

one) more than 300,000 people at-

tended tennis events in Paris, Stock-

holm, Antwerp. Dusseldorf and
Florence, but, against all logic, in

the United States as well.

Despite the valiant efforts of

Tim Mayotte, a troubled McEnroe
and a fading Connors are still the

two best U.S. players— which says

tittle for the quality of the upcom-
ing generation in whaL increasing-

ly. is supposed to be a young per-

son’s game. With the U.S. Open
and most of the other top U.S
grand prix tournaments consistent-

ly dominated by Swedes. Czechs,

West Germans and Frenchmen,
one might have expected promoters
to join their manufacturing col-

leagues in a mutual suicide pact.

Yet the facts keep defying rea-

son. Sponsors keep knocking at the

door: prize money, having ignored

recession, keeps rising ahead of in-

flation and attendance figures sim-

ply grow and grow.

Charlie Pasarell was told he was

crazy to build a 10.500-seat stadi-

um at Indian Wells, in the middle

of the California desert. Yet the

SRO sign went up before the first

weekend of his grand-champions

event in February.

The World Championship Tennis

finals in Dallas are supposed to have

lost their importance since being in-

corporated into the grand prix, but

last month more than 16 000
watched McEnroe play Stefan Ed-

berg — the largest Friday night

crowd in the event’s 17-year history.

,

Last weekend, East Coast fans

maintained the trend when Becker

lost to the eventual champion,

Andres Gomez, in the semifinal of

the Tournament of Champions ai“

Forest Hills. New York. The stadi--

urn, which used to house the U.S.

.

Open, set an aU-rime attendance

record of more than 14,000.

In Rome last week, Italians even
buried their chauvinistic tendencies

,

and turned out in record numbers
to watch the women, and if you.
haven’t secured a ticket for the

French Open, which starts at Slade

Roland Garros on May 25 with an
inlrigningly diverse cast vying for

Lendl's crown, forget it.

So where’s the problem? Or is’
there one? Perhaps the afterglow of
nostalgia and regret that Borg has

’

left behind is not as potent as some
would hare us believe.

v.
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Givefor the Contras
Washington -—According

.
“*e House and Senate com-

mneea mvcstigatmg the Iran-con-
?* a/Ian-, most of the money raised
for the contras came from private
sources. Una b bow the fhad-iais-
crs operated.

“Would you care to rymlfft a coo-
Uibution to (he LowChannel Frce-

Fighters Foundation?”
“What do you do?"

pcffonn deeds of mercy in

tbehfflsofNica- —
ragua, while
Congress ig-
nores the Com-
munist threat
from Russia and
Cuba."
"Will this

monqr go to kill

Sanduanad"
“What a ques-

tion. Every
$1.000_is used to Bodmald
replenish needed food supplies in
the boondocks.”
“How can I be sure the funds are

going where you say they are?”
“We send you the tops off every

six-pack of beer that is delivered to
the countryside. In that way it

makes the war much more person-
al.”

“If I give to the contras, will I get
to meet President Reagan?”

“It goes without saying. The
White House is open day and night
to anyone who supports the foun-
dation. Wc have our own man there

and be will arrange foryour picture
to be taken with President Reagan,
or the entire Cabinet if it's in ses-

sion. The president is very interest-

Giacometti Sculpture

Sold lor $3.63 Million
Nev York Tima Service

NEW YORK— Alberto Giaco-
metti's "Large Female Standing
II,” a 107-inch (270-centimeter) tall

bronze figure of a woman from
1960, was sold Tuesday night from
Baron Lambert’s collection at

Christie's for $3.63 million, the

highest price ever paid at auction

fora sculpture.

The figure was one of three by
the Swiss artist that were sold. The
smallest figure, a 92-mcfa sculpture,

brought $2J>3 million and the mid-
dle-sized woman

, at 105 inches,

was sold for $3.08 million.

ed in this project, although he’s not
sure what we do.”

“Do I getto meet the vice presi-

dent, too?"

“You don't even have to ask-The
vice president is more anxious to
meetyou titan you are to meet tem.

Of course later he'll deny he saw
you, but it win be a moment you'll

never foiget”

“Besides meeting the president

and vice president, what else do I

get for my money?"
“Yon wiU be personalty briefed

by a US. marine officer named
North who knows about everything
that takes place in Central America
and any other hot spots in the
world. Hell tell you which contras

require bread, which ones are out
of beans and who needs aspirin.

We want our donors toknow where
every nickel is going.”

“U I contribute will I become
part of what you’re doing?”
“You are a part of it now. Your

check makes you a benefactor in

this war or any other war in the

hemisphere.”

“Is there anything else my dona-
tion entitles me to?”

“If yon would like to go down
and kill some Sandhrisfas in the

bush I can arrange it"

“I’d rather have my money do
my talking for me. Say, are you
really sore none of it is for guns?”
“Would the president of the

United States get involved with a
foundation that is trafficking in
arms?”

"Maybe be doesn't know.”
"How can the president not

know what is happening in his own
White House?"

I said, “Mr. Reagan doesn’t

know a lot of things. That’s why
he’s such a good president"

“Did 1 tell yon that your contri-

bution is tax deductible?”
“Why is it tax deductible?"
“We inform everyone the money

is going for Kleenex and dog food.

What we do after that is nobody’s
business.”

“That’s fantastic. Pot me down
for $5,000.”

“Thank yon. Here’s a pass for
the Oval Office. Just tell the presi-

dent's aide you nw»A» a contribu-
tion to our foundation and hell
usher you right through without
waiting.”

Harry Mulisch’s Assault on WorldWarH
By Jonah Raskin

Amsterdam— Harry Mu-
Hsch lives and works in a

comfortable apartment in the

center of Amsterdam. At 60 he
looks very much the successful

author, rather than the 1960s per-

sonality who spoke for Amster-
dam’s Donoonfonmsl crowd in

bodes like “Report to the Rat
King,” “In Memory of Cbfe Gue-
vara,” and “Tim Sexual Bul-

wark,” a psychological study of

WiBtdm Reach.

Mote than any other contem-

porary Dutch writer Harry Mo-
hsefa has articulated the moods of

several decades and several gener-

ations. He has had an uncanny
ability to tell his readers how and
what they are feeling before they

themselves seem to know. And
more than any other Dutch au-

thor MuHscfa has an international

reputation. In the United Stales

he is best known for his 1982
novel “De Aauslag," which was
translated into English as “The
Assault,” published by Pantheon
in 1985.

"A ood brilliant modem hor-
ror story," Mary McCarthy
wrote. “Brilliant," John Updike
exclaimed.“Among the finest Eu-
ropean fiction of our time,” Eliza-

beth Hardwick declared.

Fons Rademaker's film of Mu-
liscb’s novel, (he 1987 Oscar win-

ner as the best foreign film of the

year, has added to the author's

reputation. But the accolades
from Hollywood probably won't
alter an authorwhois firmly set in

his ways.

WorldWar II is still the pivotal

event in his experience. It is still

the war and it continues to send
tremors across the embattled
landscape of his memory and
imagination. In 1962 Mulisch
covered the Fh-Jimann trial in Is-

rael and wrote about it in “Case
40/61.” In the novel “The Stone-

Bridal Bed” he mapped the con-
tinuing reverberations of World
War II on two men, a Dutch war
criminal and an American pilot

who participated in the bombing
of Dresden. And in “Die Future
of Yesterday” be offered a fright-

ening picture of what might have
happened if Germany had won
World War II.

“The great difficulty in writing

about the war is that in the satra

measure that you reveal it you

A Mnfiscfa image: “A man walking backwards to pasta something forward.’

hide it,” Mulisch said “Because
to know the essential thing about
the war it is essential that you
know nothing about the war. To-
day we can read the history

books, watch the films, learn the

facts. But at the same time we
know far less because the main
thing about being in the war was
that we knew nothing. We lis-

tened to German radio but we
couldn’t believe it We beard ru-

mors that the Allies had landed
but we couldn't be sure they were
true. We read the underground
newspapers issued by the Resis-

tance and we wanted to believe

they were true, but we couldn't be
certain about their reports ei-

ther”

Harry Mulisch was bora in

1927 and grew up in Haarlem. “It

was only much later on when I

began to tell people about my
family tlmr I began to realize bow
strange it was,” Mulisch said

“My mother was Jewish and
worked with anti-fa9dst organiza-

tions. My faiher was a prominent

banker who collaborated with the

Nazis. My mother's Jewish
friends had U> wear the yellow

star. My father’s associates wore
the swastika of the Third Reich.”

Mnlisch's parents separated,,

then divorced, and his mother
moved to the United States, even-

tually settling in San Francisco.

Mulisch visits her often.

Mnlisch’s father, a stem disci-

plinarian, was his soleparent dur-

ing World War U, a period the

author remembers now with both
horror and nostalgia. “The mili-

tary curfew meant that no one
was allowed in the streets after

dusk or before dawn. During the
day it was too dangerous to go
out, or to attend school" Too
young to be drafted into the army,
and not old enough to be accept-
ed by the Resistance, Mulisch
stayed at home readingadventure
novels and thumbing through
American magazines.

“German radio told us that'

America 4ns ruled by thugs and
gangsters," Mulisch said. “How
wonderful I thought! I wanted to

be a gangster! In those days ev-

erything was simpler. The United
States could do no wrong. Ameri-
cawas heaven. Germany was bdL
The Americans were the good

guys, the Germans thebad guys.”

When Holland was liberated,

Mnlisch's father was jailed as a
Nazi collaborator. “I visited my
father every few wetiks, and we
maintained contact, bat the war
was a persona] liberation for me,
liberation from.my father.”

Mulisch moved from Haarlem
toAmsterdam, and began to write

poetry and short stories. And yet

lor all the distancebepot between
himvjf and hig father. Mulisch

still seems to be emotionally

linked tohim. Mulisch hasonly to

peer out the rear window of his

living room to see the prison
where his father was incarcerated

in 1945.

The autobiographical dement
adds a compelling dimension to
his fiction, especially to “The As-
sault,” where the relationship be-
tween fathers and sms, oldermen
and youngermen, is so important.

In “The Assault" two young
Dutch boys lose their fathers. An-
ton's father is murdered by the

Nazis. Fake’s father Roeg, the

chief inspector of pobce, is assas-

sinated by the Resistance. Mu-
lisch shows how Wodd War II.

- assaults Anton, bow it stalks him
' and how he finallycomes toterms
with it and exorcizes its ghosts.'

“The Assault” is by far Mu-
Usch’s most popular novel. In the
Netherlands alone it has sold
more than 350,000. copies.
Tboughheimeaded.no message,
Mulisch stirrednp painful memo-
ries. ‘Terhsps if we remember .the

atrocities of the past we may
.
not

be condemned to repeat them,”
he said. ' . .

'

In the rest of Europe, too, the
. book has been -widely rout in the
" East and the Wed, highly regard-
ed in both Prague and in Paris.

Mulisch has riot rested on . bis
laords. He

- has published two
more novels “ThcGomdsack,”
aberatthereturatothestagebyan
oM actor, and “The Pupil," in

which he again makes dramatic
use of Wodd Wara
: For all his concern with the
past, Harry Mulisch is remark-
ably preoccupied with the future,

with human survival in the wake
of destructive technology.

.

In “The Assault” Mulisch de-
scribes a man who seems to “step

out of another century.” The
main character observes him care-

fully.

“Theman had oneend of a pple
several yards long attached to his

waist, while the other end was
fastened to the prow of a barge.

Walking with heavy steps, he
pushed against the pole and thus

moved the boat through the wa-
ter. At other times the man' re-

mained on deck and walked for-

ward along the side of die barge,

dragging the pole behind hun
through the water. When he
reached the bow, he planted the

stick sideways in the bottom of
the canal, grasped it firmty, and
walked backwards, so that he
poshed theboat forward beneath
his feet. Hub specialty pleased

Anton: a man walkingbackwards
to push something forward, while
staying in the same place him-
self.”

The image captures the essence

of Mulisch toe writer. Standing
firmly in place, he reaches bark
into the pastand propels his read-
ers far into the future.

Jonah Raskin is tin American
fuOnigfu scholar teaching in Bel-
gium.

PEOPLE

WoO^y Alien and other film art-

ists urged Congress oo TXiesday to

.outlaw what they called mutilation

of black-and-white rodvie classics

by those who splash color on (he

familiar diodes of Hmsgtarey Bo-
gart’s. dinner jacket ami Ingrid

Bergman’s teary cheeks. Allen
joined die actress Gager Rogers

. and the.diieciois Sydney Ppfcck,
M3os Fortran and EBott SBver-

steta in asking a Senate subcom-
mittee to hdp protect American
film artists. Their testimony came
as part of their lobbying to extend

copyright laws to govern what can
be done with old movies.

;

The Benedictine monk Stanley

L Mi, a Roman Catholic priest

and professor' at Seton Hall Uni-
venaiy m South Orange. New Jer-

sey, who was honored for his writ-

ings on science and faith with a.
$365,200 award, said hewas able to

say so much because for a decade
he could not speak and had time to

think and write. The Hungarian-
born theologian and physics pro-

fessorcm Tuesday received the i 5th
Templeton Prize for Progress in

Religion at a ceremony in London.
Jala lost his voice in a surgical
mishap hi 1953 and did not regain

it until about 10 years later."
Prank Sinatra has canceled a

June 8 ooopert in Sweden after he
was denied a tax exemption be-

cause he performed in South Afri-

ca, Swedish television reported.

The singer would not be exempted
from the 30 percent “artists’ lax”

because be is an a so-called United
Nations “blacklist" for performing
in South Africa in 1981 and 1983,

according to the report.

Tom Cruise and tbe actress Mini
Rogers were married in a private

ceremony last weekend. Cruise’s

publicist reputed. Cruise, 26, star

of “Top Gun," the biggest box-

office movie of 1986, and “The
Color of Money” married Rogers,

31. in.New Yank City on Saturday.

Altar Ochs Stdahoger, chair-

man and chief executive officer of

TheNewYorkTimes Co. and pub-
lisher ofTbeNew York Times, was
elected diairman of the Metropoli-

tan Museum of Art, succeeding J.

Richardson DDworth, who resigned

last month because of illness.
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ANNOUNCEMENTS
ME: Smr BEAUJOLMS To**

pieierfad by the wnmwn: red
wltoe. raj*. Morgan. Brandy + cl
Ite 86’*. Saturday 16 May lOaevftpm.
15%Mmam ton. Dant mat
out STUBBS DOTMUITON, 6 rue
do la MareJaam, 7B8I0 feudier-
cles. Tefc Fiancn 30 54 40 00.

AIDS prfwrti fPWA) who would axv
sidv porhapfAng in o normafif doc-
umenWy fin an AOS wamh and
tredmert are rated la contort Greg-
ory Cotoeri at 43 25 07 28 n Pom.
Gonfidwiftofty enured.

IBUNO law? - having prohlwnl?
SOS H0P atefofae «v Eng&. 3 jun.-

11 pm Tefc fail <723 8080.

A1COHOUCS ANONYMOUS in

Engfoh. Pam |doM *434 5965. Kama
67o03 30. Netherlands (COO) 256057

COLLEGES &
UNIVERSITIES

A KENSINGTON DEGREE
CAN UNLOCK YOUR CARMNO

rows
KnongMn IWnrdy ofl

Begttwed w<h Crifarnic
Cunuuotui of Her Esimm

NO CLASSROOM ATTBOANCX
For ms Brochure;

KENSINGTON UNIVBBirY
134 S. iSAffi. ST. DEPT. 51

GLENDALE, CA 91205 USA

ffACmC WESTERN UNVOtSTTY. For
he* Moddatcded resume
to 400 N. Sepulveda Bfed, Dept. 23-

A, Lai Angela. CA 90049

C0iNGR4TULATl03rS

and BIRTHDAY

MESSAGE CENTER

MOVING

ALLIED
WORUHTOE MOVING

PARS:
1)43 43 23 64

MCE. COWAGME OtNOtAII
93 2) SS 72

WANKROT LM5.
(069) 250066

IONDON AMBORANS
(01) 953 3636

LONDON 3 CROWNS
JM11 6B4 6411

aauwtaHAM 3 crowns
1021) 556 7553

AIDED VAN 1MES
(D101) 312-681-8100

USA:

OpNnNEX. Sadi A mdrei moves,
baggage, era worfdwid". Cal Qia-
fctftna 42 81 18 81 (near Open*

REAL ESTATE
FOR SALE

FRENCH PROVINCES
core trazus. grass. BoauM
17th GMtay "bergane . 420 iqjn.

firing space, 7 roam. 7JJ00 sqre.

land. Mnmg pool, cartfkAer t

house. K.000,000. Promotion Mauri
Mme Gnslmr von Much -

Meriden 06 Mol Tel 9181.4880.
Ik 461235 F.

INTERNATIONAL CLASSIFIED
REAL ESTATE
FOR SALE

SWITZERLAND

SWITZERLAND
Faoavn am buy APARTMENTS,
CHALETS A VUAS dhdr tan
SWISS BUIOBB/OEVaOPOS an
LAKE 6BCVA/Montreal covnbT-
mfa or MOUNTABE RESORTS from

Sn25J»ti tfTCae*. fiWVmtara*. 5-

20 yean.
REVACSJL

52, Morfbrftrt. CH-I2Q2 GENEVA.
Tefc 022734154a Tehee 22030

COTE D'AZUR, 1 5 nam hke arpart &
5 mira St Pali de Vance. Stone bashde

an $000 ^jn. landw* darted aiva
trees. 4 bedroom, 4 bane, salon an
scene level terrace. Stemming pad.
Separate Jnm comfortable an-
™es» bouse + oarage. T3SXJ0J300.
Ear J detail: Pot PI<S0 » 30 19

COTE D’AZUR. Beou&ev Sur Mer.
MsdnrleitmNidgBdn,
wmoneng pool, panoranac tea view.

F4jnyjOOL Promote* Monet - Mfle

Reed Menden' 04000 thee. Tel 93
81 48 80 Tcfoc 461235 F.

NORMANDY. 2HOURS PARIS, neor
Goen.Beautiyvfcinperfeaa»tS-
bon. 5 bed oom. 4/00 gjJV wooded
land. heaonaUy priced. FI ,000,000.

Tefc 31 77 98 51

CANNES-M*
T* 461425- Realtor*- Tefc 9138J0.4C.
« you aan <db*d W4 ve gat it.

CHEAT BRITAIN

TO THE GREATEST TEA MAKER
M THE WOOD

Thanks far ft yaur gregl help

Scrry we retted your brthday party

Hope wel be mind next year

DE jaUSJUSM ET DE PARIS
i bee pour ion i

KVBU.Y HUS on the Ever Thames
An eecepfcund & spooow Id floor
3/4 bedroom rjxninent an Oieyne
WaBc,Owbea London SW3 -with fob-
Uous nw views. Engfedl deagrer 6
Amencan aarta's indefiAy Hcnboy-
a«t home. Lrege recepdan rooms wtm
poSdwd wooden floors S. udque Vie-

locran beeloce*, wmpluou* Uodi
marWe brSvoow wtfh Stoned dees
•endows, lueunous blade aeperod
treioomi & rieuiiu room wim air.
rrned npboreds, rrodeonoL fuly

i eqiepped EngSdi pne kitchen & dn-

J
mg roam, ftmtxesde UK E 325DCQ.
Phone London {office baira) 351 3164.

I
qrosM Me pour Ian a

MAM SIMONE

MOM. The nui best ring m bang
iti«re is widvnq you a hsvpy brthday
rtru (he Tab. Can'I wc>r k>m jrn in

Aaned. LOVE KARB4 ond the hmeJy.

GREG YOU FMAILY MADE IT. The
40 dub «* artrina bgosr. IV get theme

not year JOHH

PATRIOT BON AMRVBSAHE. Un
cadrav en Awyw Amcalement

• SBC

CURE WWSJOA. Befler be Eos
never. Happy Hoppy. Sdgg,

HAPPY MtTHOAT GEORGE LUCAS
tow ®D2

MAURA «. HAWY BIRTHDAY from
*eCC Soovty.

LONDON OBSEA. CHARMMG
freehold hmee bewefuSy modern-
oed and decorated. 2 reoeptma. 2
beckcom. twlui hues '

E295LOOa Tdr 01^89 8061
2035

GREECE
TINOS ISLAND. 40D00 iqjn. prapeny
an seemit, beauWuf beads. Water &
etoanaty earfy ountabte. Med far
touriberaijalmL LBJ300,Op0. Infer

Tfo- 219375 ANTA GL Ur. Kaeloin.

PARIS &SUBUWK
BETWHM PLACE OB VOSGB mid
ftjBbfe, dupke, top floor, 100u0,2
be^oow, tomsee. EscnAana view
am ofl Pans. 43 57 61 07 after 7pm

lMh RANBAGH. large Shda +
A . I.. InniVr, I u L «l e
D^orOfora togoa, mtowtj. Dam, pat-
inn njoggp/ASM 48usfu
VSW NOTRE DAML Ontte. Broerb
106 ivn. de*ato. pareng.u* »xn_ ttevtfar.

rc.3W.ak* 25 91 91.

tlotel te WaniBCk
A de luxe Hotel in

the Champs-£lysees area

We cater to your preferences
„ In Itie very heart of the Parisinr. activity.

- surrounded by the most prestigious boutiques, le

? Warwick Champs- Elvsers allies the charm of
° traditional service with the elegance of a modern
£ de luxe hotel.

A WARWICK INTERNATIONAL HOTEL
5. Rue de Beni - 7X08 Pam - Trior 642295 - Td: 45*3.14 1

1

Parking area »iih direct arras to the Hite!.

For Foreijpiera

late Gerarre Griaad Vritey,
Vat^ Vetbfer, Lugeeo area*.

fine lacfciiM CJKMJitlMntS, rid OTO
dvfari awAtefa. Very forerable terms.

Daly visits. GLOBE PLAN SA-,
Ave Man Ropai 24

0+1005 lawrare feritiettoed

Tefc (21J22 35 12, Ttels 185 *4BISOt

REAL ESTATE
TO RENT/SHARE
FRENCH PROVINCES

plslll

GREAT BRITAIN

Pp§p|§
HOLLAND

DUTCH HOU5MG CBCTRE B.V.
Mum lertefa Vriernssfr. 174,

Airesenten. 020621234 ar 644444.

ITALY

WhatmHome:
PALAZZO AL VBABRO

Luxury apartment house writ brridto
flats. avmUfa far 1 weelt and mare

Phone 6794325. 67^3450.
Write: Via <U Vdabra 16,

00186 Rome

PARIS AREA FURNISHED

Embassy Service
9 Ave, de Meerint

75008 Ifark

YOUR REAL ESTATE

AGENT W PARIS

45.62.78.99

ANEWWAYOFSTATMGMMBS
The Oaridge Residence

far 1 leonth and upwords
fegh dres sturire 2 ar Sreora
eportownfo fuly eipepped,
eumeririe raervaiam

TH-* 43 59 67 97

AT M3MEM MBS
SHORT OR lONGIBtM

apmtewrii tor rent faneded or not

PAHS PROMO *

Estate Agent - Property Mmormr
25 Ave HoSw. ^OOBfew. 45«25 60

BASTUE MaffOnnl 150 »
floor, botany, wooden Bra, very
fight. 5upwb wiw on jmril Pans port
and Barae monument. Free August.
F20JXD + phone Tefc 4343 W97

ETOUE. AVE HOCHE.

rfl indudsd. Td

150 sain.

%2tl
<32 1787 (rout iay)

REAL ESTATE
TO RENT/SHARE

PARIS AREA FURNISHED
16Ri PIE DE IA MUETTE. owner
superb drafaie Svmg + bedroom, 9(5

bus. oniii, Nob 4m F^SOOndL
Tefc 34 wUFCflSaw 9-1 Ira 66.9pm

16TH, BTH A T*uaLT beortSuly
decorrad oportnente 200300
For short let.

Tak Mrv

d oportnenls. 4HHB) tqjn.

MODBM 2/3 bedrooms «dfi gmoQe,
Montaren. Short or lone term.

Tefc 4325 35 09.

PENTHOUSE. AVE. MONTAKRC.
O. ferrbhed.High dess, furnished, 130 stun. +~42 6610 Q5

STGOMAM DES BE. Sunny, lorn;

2 rooms. June ttrough Aug. h6/XX)
per motet*. <3 25 33 14.

MONTFABIASSE STUUO Era May.
June. July. F3JJ00/morth, dimra in-

cfeded-me. Lames 47JE427T

2 room in

termponible. FI2J0Qom.47S9535.

7TH, Riff D(J RAC, m quiet courtyraL
Dasfale Svmg. baxoom, c43 comforts.

FinOOO. CoSnet Itovier, 4S77.9534.

13TH hitiieOmugwL eiodcm.e^e
sunny flat. P75t 4B 22 28 17

PARB 3rd. MARAS, k
r. F30RL Tel 42

1

REAL ESTATE
TO RENT/SHARE

REAL ESTATE
TO RENT/SHARE

PARIS AREA FURNISHED PARIS AREA UNFURNISHED

'S
SIR flEMTJVUL 5TUUQ comphtefy
redone, booms, 100 m_ qua or 5m,
24 iqjn. F2500 drageeSided. Vteir

todm> bam 930 to 1135 44 roe da
Pcma St Bernard

6TH OOEON.2 rooms, Iricben, both,

bricony, F4wXl Tefc« 89 12 52

PARIS AREA UNFURNISHED MARAIS sport fiijfa Mna, bedroom,
brtfo Bqofaped kdrinn, Mcmre swi,

FBi500. Prerige Property 452088 40

BE ST LOUIS

VIEW NOTRE DAME

Os.srae
t
eeeepdoteL brioany.

reatoion, arha toont, 2 bericxxto-
Al condufa. F20JIXX.

SBIGE KAY581 (1) 43 29 60 60.

7t ST GSIMAH roe dei Uroofines.

1 10 spun, newly redone. gaxSo\ cel-

lar. parting. F10200 nri. OTO 11 21.

REAL ESTATE
WANTED/EXCHANGE

PARCMARONS IARTT1E XDOfa rin-

tay hme, very picturesque 2D0
mm, 67 rooms, good corekion,

33wn. 2 baths, garage + annex +
2^00 sreie. garden with tree*.

m3oa« 8271 34 from Itfoioon. MGH CLASS OONDOMNUM in

Denver wflh j| lurate m eoghange
for cumpratoe tporttem in Prire
Tefc Parte 42 52 K78.

NRMLY. 3betfcoore perthouse with

1C sqm lenaee, new hriring, mag-
officer* view. Justified eey money far

furniture. 2 partings avatofa.
F17JJ00 net CteDapnir45 53 10 ia

EMPLOYMENT
CXECimVES AVAILABLE'

Bedroak

Makdb^Sda Executive

North America
Hghly m^veted MorLohog 6wa4fve
»*mrievmiyraiolsc*raniceidwtrY«*-
perienco. Proven Irock record ol praB-
able tom growth of 20% lo 40% eru
«Ay. Vfey Inen lfdreuUu
Ammi® and fcdl mreW development.
Dorresficmd fall mgreienon. I^h lev-

el budget and bvemres oparadenA
LocatedX reputes from NYC vnfcg
Ip refoense. Betne respond to»

Mr. PWU PO BmTfe Tougfa,
NY 1O9B7-O0OQUSA

WANCEAJjR) in—ITRAnoK
Director wdfc soSd record of aora-

rufy. Orccr with
lionol c

fiaoncid

mubrno-
Ihefc

flow.

KaUXMAI
_

Systems,
Oucitom rekste Axmam
b£n. Bums AdratoatoTErv
gfafe trench Euto. Write: Hercid Tri-

Sme, 8re 121. mo CqssbIo 6. Miono,
Italy or aA Moon {2} 2137328.
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613S95] /More TO am, eo-
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BUSINESS
OPPORTUNITIES

ONSHORE TAX SHELTER

UK. bit Of Mm, Giynira. Cyprus.
Jersey. Fanana. Uberiq Turfa efc.

FuT afcuiada\ norenest,

power of ottommr
Free cor^dertto consuVtAoa
Rag*- Griffin LLR, F.CA.

flrodiur* CoruoroteMamoanenrlftL

Triesi Cormon G
(London Represartabanj

BUSINESS OPPOffTUNnY
For ntuhn to puhuuia et
Red Edde Eqaty Fund
AS triple Mi leased

• Capdd AAA ga/anteed
• Predend arwicAy 9 X
• Tax uuvuihjuK
a Tunings coadreach 24 X

AS Firm radng AG, Tdadmsr 17

CH81KG&LWZundi
Td 01/8293100 He 85*54 SCO

„ INVEST CON5BL
TEL 9336X4.1 1 or 93J197.H
TRSCi 470714, FAX. 93J9A6B

BAh* COMMTMB4T
„ PU8CHASE ORDGt
CLOSING CSOTMS5 TRUSTS

H&i TECHMANUFACTURINGan.
pony far gas hrafing systems and
wade ifaposd systems far the sere-
camfctoor tnduSry far toe. Eat

proAh i vfSad to fa madnren pro
A»e6on output, Hera contact the
Pnmto an Engimid ^ 223832804.

sraxjsgneme enqumes.Qud

BUSINESS
OPPORTUNITIES

WMNER MVE5TMEMT I

htoea Phase conlod by mod (he

Winner. 39 Durword PVx*,Wdwteo
Ontarfo, N2L 4ES Gmado. Tefc 519
B843m Fax: 519 746 4693.

COTE D'AZUR, Omera Vim Pad.
want, 3 farla in *6-

•eablOQ. Annual
njloy«J. Pda _
m™bfe9399 371Z

ORF5MORECOMMME5 IRC peaier
Shared. Uberid News) Bm* Ac-
eouito fvlaaory Servicto JPCR, 2Z3

l.TefeOl 629togertf Street,london
7020. Ute 893911 G.

Wl.

DELAWARE, PANAMA. Uberia Ccr-
pondiorn from US$1 50. Wtere; (06M
28933/ 2Q24CL Tefeb 6283S2GIAND
G. (via UK}.

2P® PJ^ORT . 25 cauniriee. IMC
8CM65g. London WON 30LUIC

BUSINESS SERVICES

GENEVA
SWrezfiOAND

FuB Service

a our Business

•fcoematiord 1cm and lores

•Moften, telephone, telex and
ldeco(fer services

• Tfandgtew and seeretodd services

a FormoStol dooveSoeon and
iMieeidtoiuii d Swbs ari faraign

FuB eowfidence and tfacrelion asured

BUMNBS ADVISORY

SERVICES SJL
7 Am fctev. 1207 G&iEVA.

T«L 36 05 40, rot 23342, Fa* 86 04 44

SCOtET HN RECORD®
RMtedi UpT*6 Ham Cored*
Dafluaad a* ymroy fotooin pea

for price and further inforescAan.

col Mr. Port* ei Parte 4297-5M0
26 Hare Vendome, 75001 , AvitA«*to
oradMr. Frost in Landra 01-6294223
62 S. Audtev SI, London Wl. Enriand

Agent btytote Luted

COMMJNCATION C0N1B0L WC

MVBTMB4T ARM seebn ireess-

ment caotoL Inrasl far 12 momhi
rtcenro 12Jfc - 24 aetohs 14% per
amen. For rrortoHie detail wnte-
smart lnv«tmtos ltd. e/o AMC 7Q
Lyonersfr 4448. 4000 Froridwrt 71

2ND EASPORT 63 warn. GMQ,
j

26 KJeoreeneu, 106 75 Alhtro Greece I

UU A BRIDGE TO USA. We tol

apply dl your company's needs of
computer hordwers, sofarae and
peripheren dredly iron (heir Ararr-
mi mroes wheat ^faec are lowed.
Wb w« new far year company
dtoenhp,OSA or dbiifljuta rhe or-
remgeroerm wtfhmyArana*Afana-
bthiem. Cdntoct International Cam-
pMer Services, 94 Festenden Sroel,
Newton, MA 02140. Tel |417) 244-

831a TU 4979825 ICS

BUSINESS SERVICES
OUR MAN N WASHMGTON, D.C
Perxmd and/ at besinea Kasac/o.
gent. No rob too sruJ, knue ot urv

mud DecreeI rat tofabti. Tefc 307
279-9190, telex 292 332

MVESI1GA110N5 in ISRAB.& world-

wide. h aO spheres of canererari

adrette. Bodyguards far yaur par-

tonal / company safety. Kaufmen &
Iratoi.90 YrivsdaHdr* STefcAviv
65^brael Tel 972-MOfoBA Tfa
35317 DAAVT L Alin; MPfla

ORSNORfi COMPAABB, farmed
rat administered in cpn&laxj, ofl

ifacr centers, fifiaary
nmiaL troKpng oonlafl^ teL# fnan

end fax. Tefc 490035 or *br 1433
Hnser. W. 1233 luxambourg.

TAX SERVICES

IRS/TAX PROBUMS
Formar HS Attorney tel help vtoh RS
problems & definquerf retonre Joyce
fabhua JD. WBA. CPA, no. 5344W.
Farvww flkd, Los Angries, CA 90056
Tel: 213-716-5988 71*^2863991

COMMERCIAL
PREMISES

CENTER MONTE-CARLO
lag* Ground fleer Ceeunendri
Plteiiket [156 ereiw-1 far tori

erirti possfaky of arisnaar, data to

rwaar hmk and Cawa. %-ocaMd\.
Far falter delab. phase axftxfc

A.GX.DJ.
26 bit. Bd Ptiacessfl Onfatte

MC 98000 M0NAO3
Tefc 915H6&J30 • telta 47? 417 MC

FINANCIAL SERVICES
HDUOARY MNKMG on artitrage

ten. calaterd atmartaerib, mao-
(fetes; flotwieaun graonteet, non-
aramveraw agreereeifa From Sep
Office gf a Cramerad Bant Arab
Orerseat Bate &TiriWO fifad
Prion Ro«l, London Set. 735 817!.

WE BEOUniE COIA3BAL lender fa
fnanoe fled Estate Jmtetopimt to

North America W9 prmrida arat-
lent, writable ooflriortd fiwe top far-

ty world banks. We are prinapric.

flea* reply to Trire 061-S&2

FINANCIAL
INVESTMENTS

INVESTORS / BROKERS
GUARANIS YOUR HmDE

New, totaling ranted piss ayark
rife through e praniteri Sura bend
Rnraaal untm Catapany. teefl.

atents from USJ5J500 I^OtUXXL
Dfeoelten k aw bauson.

Write far desobtoi
Case Pbstrie 2&U,

0+1002 Lousme, Stterted

FINANCIAL
INVESIMENTS

MVBIKJR& writes, busmen«l Wb
fipgnai yoor projecte Pern 43J22BT7

DIAMONDS

DIAMONDS. y<Wbt

Rne damonds in any price rags xS
" te prices dreet team

of dw efanond world.
Fufl ujui cn*—. For fine price bt write

JOACMM GOU3G4STB1
DtAMAMTEXPORT BV8A

Extosfehed 192B
Prfteartstrogf 62JB-20J8 Antwerp
Britton - Tefc & 3] 234 07 51

TieTun eyf b. Ar fa Dtonond QA.
Hevt of Aatwwp Diaraand iodutfry

OFFICE SERVICES

FOCHBUUXNG
INIBINATIONAL

PRESTIGKXJS-EXaUSIVE

YOUR OFfICE IN PARIS

Fdrecgsol first dra services
• Hod day sp to ant yeor ranted

80 Aim Fade |T75cl FbcM751T6ftxii
Tefc 4500 *5 00 The M9 489F

EMPLOYMENT

EXECUTIVES AVAILABU:
FR YOUNOFBRA1E 36 fortebared,

aarodrve, dymric, efirant French
/ Engfah. riso fcefen, Rureatt. World-

wide experience in e#l arapany,
rnxvHrofarî _fre«_SP trreri

fc
wa eon-

toer any atotenano short/lang rene
after in US.Gmto, EEC or Swfanr-
lond. Japanese firms abo wricorae

Bon 4&J7, Horrid Trhune, 97521
Nou*y Cectero Franc*

ENTHUSIASTIC AMEBCAH
yoduotoMBA - WT Etesnra 7 years

toes & fence in NYC bdeisiM
travelsomeUai Seefa dtotetong
pavbon. Free to frewri, very prates-

rronal Tefc UK 01 229 SOI or 8cw

4^
9
HT, 63 Long Acre, London,

BOGUTTVE ASSSTANT or ANALYST

nncFiat. rvu. Durnucs imui ufwBf-
tom Smteley. CKoagq. Paris VL to-

seordimtoys^coaNiMnieBkarsstefc.
Mortming cpariencB. Mr. M. Pesner
-TeL 1-4MW-I83ftl3618 VAsmfy
tn, Smtongg. CAWOTO U5A.

MARKBMG A SAISS MANAGSL
American, axpertonced m cnUe TV,
advertsinB, Sctorrortefiag. and office

mmxjoamto- Huei t FrenOi toh wort
pertoieefadidtermng pasoon. Cote

Paris 40 16 97 73 or Bax 4620, HercW
Trfoune^92521 Nra^yCedre. firaoe

fRBUCHMAN. Wetemrarmnce at Ea-
rapeae heodqavtarf or in the firid

for mejor U_S. gtotetoionrit as chief

ceotee offioer or bed dseien
looking far ueMuertwato position.

Wy Bax 4624. Herrid Trim,
NecJy Cedax, France

mssOHKB. 30, SWISS, 6 man
meperiencB both headqueytert S firid

(Thaaoret Poland, UtanonJiecAi Ge-
nevobored hmewnitanan ndihrian
seeks chafenring new paoboo. Writ®
RGafttferri, T rue JeanLorisHugon,
CH-1205 Geneva

AJR-CONOfnOMNG /
heamgengtom, 34, EnM. Arcte^

8 yera exporera navy & baBcfing

industry^ mointenoncO, manaramrt
A osou'iajtion, rate potoon nance
arctoand. Tefc 4242 ll 27 Parte

as.

seeks perifian, prefers LA. & Pcfet

wriaxnes trend So* 4663. Horrid
Tribune, 92S2I NecJr Codex, France

DYNAteWCYOUNGMANseeks
|«fing occupation very pood educo- l

hm? mid espearonce, nwobte, honest
and ritara/Cril Paris 4329 42 0R.|

LOOKING FOR wwr (ten manopv/
kariion in France! Tel& A 41 4oT

CXNEBALFOSmONS
AVAILABLE

SA1H MANAGERS

Evpertenced.MS tm represertotoes /
manager required to ierw» United
Srite awhay exchanges in Germacjy.

Zmsgrttft~

YOUR OFHCE IN PARIS

k ready when yar freed B,mn tor a angle of hoars
• Fufly fendlonri modern offices rat

corietence reams to rent by fo
how, day, north.

• Vaur lartKri or permcneri base.

-ia IrtAiS tYAHAIRB"
9T. Fg 51 Hnenre 75008 Prik

Tele 42 66 90 75. Tfau 642j0«tf

-When 'doing businas in Pbrii

MUST ASSISTANCE

INIBINATIONAL
your fefly equipped office tnS al the
servos and wasteice you need.

16 r OnkfafAe Crimriv PABS 1.
Tel: 47308041, Tbo 64975!

PHOS t raa / THffAX

OFHCES FOR RENT

_ —, in this rexfcet £ is

seeling pnltsaond representatives /
manogm.
Compete«e tony, heefa, bams;
can^any car emd mare.
We oredsu seebng mekpenderi rep-
resentahves in My, Spam & Greece.
Yaur reply wil be held m thu sbicMet
confideoat Cal ameriafcly to idled-
vie cn interview.

Mr. Modende, London 01-407 0681.
Hawn to folow: Brigade Brands Lid,

Greytxdalc House, 28 Broafc St,
London WTV 1AG England

EMPLOYMENT
GENERAL

posrnoNS wanted

Many BHCBir and dtoed Ger-
rocei mjfefno sendees executwv 04]
seris poBban m arapanywhn be-
ing fentoek no Medaranae to prooio-
ticr^ ond orireto ideal are welcome.
TourrstTtrcnri ar retried irriurfry in

teftortfurtmawouidtermebast-
Ira tataBy fora in English ini feel I

would be an above overage asto to

a toodan company. Write Ba* 2401,
LHf, Fncrfedotr. 1 5. 6000 Frankfort-

/Mesn W. Germany,

MHOMATIC B4GUSH LADY, mm-

potaridfi onywwc m w Mi in fed
ertrin, lenure wfariry, export devri-
praeri. German, Spanefa From*

vnaiMnofo rwfla ifiDwoL (u unp
Acre, Lowfan WOE 9JH Ertomd

SWHJtSH WOMAN. UBK fluent

FrenehTEngfah experienoed ei dred
moreeting, at

motwnraht
Bose 46SL Herald
Neugy Cedax, Fronoe

DUAL-NATIONAL (FrendvAawriato

Atif***. a®"Wiui«w ana
sofas experience, seeks ful or pc«t-

- Ml fe Paris rejfaa Cc*
MM2&J2.

AUTOSTAX FREE

RJR MORE THAN 12 YEARS
BJROPTS LARGEST SHOWROOM

TRANSCO
Tax free tries - dippng - rauremoe.
We stodt over 300 brood new cm.
Brraprai - Jeymese - American Very
omryrtrtteg gfate - fcgtdefcvery. Send
far nee iwnirntj Oririogem
TRANSCON.V,9SNOOBBAAN.

2030 MfntfBP, BOGIUM
T132VS426240Tx 3S207Trateb

TAX HE MQtCHTB. Ail TYPES,
annuled enrs/arricned core Stem-
damn 38L D-3820 Bran. Tb
346604. Be W1J «M>Sl TRASCO
Germooy, tefc {011633044.

LEGAL SERVICES
US 1AWYB, FORMER JUDGE, reri-

o*» matters anywhere. WKcmShef-
Erid. 31 Mefcfli Beach Bd, Makn,
CT 06443 USA. Tot (2032450234.

LOW COST FLIGHTS

BIMBWOR-HtPANCt seriaUK
/ oversere enkmete J. Compbcefc

1X0895

SECRETARIAL
POSmOPS AVAILABLE

Udjaue SeOS for AMB0CAN
Vt FSMS in PAHS:

X German
al French

BSriguat

or phone: 138 Avenue
Vidor Hugo 75116 Pbrik From Tefc

P) V BW.69.

SECRETARIES AVAILABLE

OVB2AS POSHIONS. Hwdrods of
top paying puttont OteAtok Tat
free incomes. AMroOiee benefia. Op-
portetoies far cfl oMptfiowc. For
bee eronaotwn about our pufaEo*
km, -write: Oversees Entoowoma
Serrexs, DopL HI. P.O. & 460,
Tran afAfemtRoyri, Quebec,Cra>
da K3FX7.

AMBflCAN RSTURANT looking fix

reck CaL Pans 43 54» 46

GENERAL
POSITIONSWANTED

WBT PARIS SUBURBAN

RBS»mALAREA
Fully equrtmd offices far rart

br now ar longer term.

B Coarnnoi room.
• AB secretarial serwoeL

Let knotnc de Sevies

Tel: ft) <534 1010. Ik 631606

VAKTOPROVBSiONAL positionwith
troto & eRewteaed eprinachonsior-
itenc & hmmetanon conowns. Sued
exeaitfei ' odnaasbrirve secretary,

befcric Iteofth/wefaeB facStrior S
Inerapeulic enrage. Meet people

greoutoy. wtegedudly & with flueni

wit & humor. Ededte/ecceriik ap-
proorior at max, kwriure' & at

Street, Sato 55108 LSfo
Prefer bra m^StMMittapA
but rnnwfer ritemofiva.

YOUNG MAN fads job os driver-

/dwuHra. Tefc Paris «79 76 02.

ekd, rimta bkxk female, 34, Eh
fob m Europe OS scaricry/adgtot-

tnsive ansteS for buy exeatrve.

Hard worlrog. refabie, ipeata G«r
more V»S trawL Rasume; Bac86195,

a 33738

EDUCATIONAL
POSmOPtS AVAILABLE

LANGUAGESCHOOL saris ful 6m
novice Engbh teodmre Mutf hove

gtSSStfST*’""”
DOMESTIC

POSITIONSWANTED
H4GUSR. Trarad Ptomy, fegUy re-

soomUi uiiiuiunol cart, eoen-
•ncod with 4torm\ of ofogos, aini
xwnri notured panoa Free now. Fry

S83MJMU1E
ficenced

EXPHHB4CBD B4GUSH SPEAMNG
eracy,cMd hra. jubIj pQehuryWm-
pgrarr or permcmenL Reference
mfate Tefftrate 39 94 12 27.

Pons
offer8pm

CHAUFFEUR
SERVICES

VBTT MBS, le de France, Cte
pagne,tfaraiaidy.Qiriecux

l
lnIaate

re Senaue Espaai or Morales fiinov-

tme with French htear/teochere Caft
. tmcnmaoE Paris 47 37 <222.

AUTO SHIPPING
TRANSCARI7w de Findteri 75D0B
Park. Tel 4225 6444. 3550.
Ariwerp 2339985 Craws 933? 4344

ACCESS VOYAGES
OreWg Rmred Trip

New York F900 FI950
San Froncwco F1800
las Angeles RflOO
ABraa F175D
Dnlas R750
Oecago F1695
Mow R750
Boston FI450
Moneed FI200
Toronto FI 690
Gc4gury F22D0
Varesaver F2390
Mewca P2490
Bode Jmiriro F2795
Brenae fares WOO
Trfiili —
Jrisrto —
Bat —
Tokyo F3890

cmd mere desiinatinre _
Dteeooot an 1st & budnea dra
Kata ahiart to mcxSfhtrians

Badrkooa may apply
Tefc (1) 4013 0202 or 4M1 4604
6 rva Hen* Ueeot 75001 Peek
Metre - REROteri* Ut Hdfas

(Ut 175.111)

F3640
F3640
F3200
P32Q0

naro
F3200
F2590
F2DOO

rawo
F4390

F436S
F4265
F5790
F5920
F5700
F6990
F6990
F7390

EXCEPTIONAL RATES
From One Way Reewd
luierebaurg Trip
to

ItW YORK FF 1295
BOSTON FF 1295
WASHINGTON ff 1295
CHICAGO FF 1495
ORLANDO/Fla FF 1695
LAS VEGAS FF 2215
LOS ANG8S fF 2215

IT 2590
FF 2990
fF 2590
FF 2890
fF 3290
F 4330
FT 4330

Rates sutfad la re^Ariom
Per farther Waneritei and res

tnn, cal

(CaANDAIR
(1) 47 42 52 26 PARK

3,4407 Qf lKL. RW-W«I XAHT>
$H9 or fen). Gtoort

Ceori,
Eos, L.
ns. T03 nm Ld Boete, Pork 8“

~Hoeil42Wroe die Ch. Bwees). 1081.

HOIELS
U&A.

TUDOR HOTH New Yo.lt 500 rtnem
Fnfaonrifa East Sde oFMenhattai
near Lfertod Nerions. Reaicmrifa
rata. Tefc 212-9658300 a 000-221-
1253. Tin 422951.

Page 6
FOR MORE
CLASSIFIEDS

ReadwigMore
Than aThird ofa

Million Readers
in164 Countries
AroundtheWorld.

Bcra[b^^Sribunf

Printed by Y-4. Web Offset, Hariow. Essex. Registered as a newspapera the post ntiice.


